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Province  of 
Alberta 

4 '/is?)  BONDS 

Due  January  15,  1942. 

Principal  and  half-yearly 
Interest  (15th  January 
and  July)  payable  in 
Canada  and  New  York. 

Denominations:  $1,000. 

PRICE:  97.35 
and  interest  yielding 
4.75% 

Full  informalion  on  request. 
Inquiries  invited. 

AEAMESfi-CO 

LIMITED 

Buatuna  £srAaustao 

INVESTMENT  SECURITIES 

TOItONTO  MONTREALionmm. 
MW  torn  VICTOIiU,»C  'VANOOWiP 


I  At  the  Lookout 

MILK  EMBARGO  I 
INCENTIVE  FOR  ! 
I  HOME  INDUSTRYl 

Quebec  Should  Establish  ! 
Creameries  and  Export  | 
Products  i 

MORE  PEOPLE  COMING  | 

One  Definite  Indication  of  Re>j 
turning  Prosperity — ^Industries' 
Continue  Active  But  Farm  | 
Prices  Are  Less  Satisfactory  | 


Bonds  of  the 
Highest  Grade 

Harris.  Forbes  &  Company 

Limited 


21  St.  John  Street 

MONTREAL 


What 

to  buy  with 
April  Funds 


Uur  montniy  investment 
bulletin  oners  a  well* 
balanced  list  of  conserva¬ 
tive  securities  selected  to 
afford  such  diversification 
as  will  meet  the  most 
exacting  requirements. 

A  detailed  explanation  is 
given  of  each  offering, 
enabling  the  investor 
to  make  an  intelligent 
selection. 

A  copy  will  be  gladly  sent 
on  request. 

Pleate  ask  for  Ust  3 

Creenshields 

&Co 

MtmSen  Vhntnal  StoA  CKSaf* 

17  Sl  John  St~  Montreal 

■lie  Moant  Rot*!  Haul  BaUdlaf 

TOaOXTO  OTTAWA 

S A Klag  Street E.  ASEIaiaSuaat 

Ql-KBEC 

SO  St.  Peter  Stiaet 


While  the  embargo  of  the  United  | 

State.s  government  against  the  ship-  | 

ment  of  milk  and  cream  from  the  vi-  L__— ________________ 

cinity  of  Montreal  into  the  markets 

of  the  New  England  States  will  cut  - - - 

off  business  of  Quebec  farmers  run-  /1AAI\  APnill  ^ 

k"?,  'rn,‘.7iaS,Tr.™  j  good  results  FOR  i 

temporary  hardship.  In  this  con-  ninPA  AAHgAl  ITIPH  ! 

it  "APER  COMPANIES : 

government  closed  the  Southern  THIDHbir^  DACT  VC  A  D 
market  to  Ontario’s  growers  of  bar-  llUK||l|f  K/INI  |r,/|K 
ley,  there  was  consternation  in  the  *  rtUX  I  UiXIl 

agricultural  community  of  the  pro-  - 

■  Vince,  hut  out  of  thi.s  situation  In  a  Higher  or  Steady  Earnings 
few  years  developed  a  hog-rasing  Shown  by  12  Companies 
industry  which  was  immeasurably  n  ^ 

more  profitable.  And  so  It  may  be  Kcportmg  to  Uate 

that  out  of  this  closing  of  the  Am-  J - 

erican  market  for  Canadian  milk  MARKET  IS  HEALTHY 
and  cream  there  -nnay  develop  a  ______ 

dairying  Industry  on  an  enlarged  Despite  Over-Capacity  in  News- 

scale  which  will  bring  bencDts  not  _ .  «.?.£?  • 

only  to  our  farmers  but  to  Canada  I  Pnnt  Uutlook  is  Not  Serious 

as  a  whole,  j  —Healthy  Working  Capital 

Thi.s  is  the  licw  of  the  situation !  Position  Revealed  by  Paper 
taken  by  the  Hon.  J.  E.  Caron,  min- :  Producers 
ister  of  agriculture  of  Quebec,  who  | 
regards  the  embargo  as  a  necessary  | 

lesson  for  the  farmers  "of  the  pro-  1  Bapean  The  Flnaacial  Times. 


print  Outlook  is  Not  Serious 
—Healthy  Working  Capital 
Position  Revealed  by  Paper 
Producers 


Mortgage  Companies  Favor 
Government  Control  But 
Oppose  Unfair  Competition 


Our  monthly  invostmont  ll  V5nce,  The  Quebec  government  has 


Vince.  The  Quebec  government  ha.s  Toronto.  —  Of  twelve  Canadian 
long  preached  the  development  of  Puip  and  paper  companies  which 
the  dairy  Industrj',  foreseeing  the  have  published  their  annual  reports 
day  when  the  United  States  would  for  1926,  every  one  shows  profits 
close  its  markets  for  milk  and  well  maintained  or  substantlall3'  in¬ 
cream.  This  temporary  embargo  creased.  Where  marked  growth  in 
may  have  the  desired  effect,  for,  earnings  is  shown,  it  can  be  attri- 
fooner  or  later,  the  agricultural  in-  huted  in  part  at  le,Tst  to  Increases  in 
terests  of  the  Western  States  are  productive  capacity.  The  most  note- 
likely  to  secure  legislation  closing  worthy  point  brought  out  by  the 
the  Southern  market  permanently,  summary  which  is  appended  is  that 
.They  have  recently  made  a  strong  in  spite  of  apprehension.^  in  some 
fight  for  such  a  measure  !u  Con-  quarters  of  e.vces.sivc  production  and 
gress.  Hon.  Mr.  Caron  .sees  the  of  the  possible  effects  of  the  reduc- 
British  market  as  the  surest  one  for  tlou  last  year  in  the  price  of  news- 
j  Quebec’s  dairy  products.  This  means  pylnt  of  $5  per  ton,  business  and  pro- 
I  the  manufacture  of  butter  and  fits- were  unimpaired. 

I  cheese  for  export,  rather  fhan  sell-  j  The  tables  Include  both  newsprint 
ing  milk  and  cream  to  the  United  1  mamifacturens  and  makers  of  fine 
States.  By  the  aid  of  cold-storage  |  grade.s.  of  paper.  In  the  latter  group 
facilities,  stable  markets  for  dairy  j  are  Provincial  Paper  Mills,  Howard 
products  can  be  established  and  j  Smith  and  Fraser  Companies,  all  of 
I  maintained,  whereas  markets  for  j  which  hare  shown  remarkable  nro- 


What  Is  “At  Cost”? 

In  addressing  the  luncheon 
of  the  Dominion  Mortgage  & 
Investments  As.soclation  Sen¬ 
ator  Dandurand,  discussing 
rural  credits  said  that  the  dif¬ 
ference  between  the  govern¬ 
ment  and  the  corporation  loan¬ 
ing  sj'stems  would  be  that  the 
former  would  show  no  profits 
because  it  would  be  public,  ser¬ 
vice  at  cost.  President  George 
H.  Smith,  rewponded  promptly 
twd  effectively  saying  that  so 
long  as  the  government  loans 
were  "at  cost”  the  mortgage 
companies  would  have  no  se¬ 
rious  objection.  WTiat  he  was 
afraid  of  was  that  govermiient 
loans  would  be  made  at  .a  rate 
below  the  co.st  of  the  money, 
plus  the  operating  expenses.  In 
such  an  event  the  mortgage 
companies  will  not  only  face 
unfair  competition  but  there 
will  he  a.  burden  placed  on  the 
tax  payers  for  the  benefit  of  a 
small  class  of  borrowers. 


ENGUSH  PROJECT 
WAS  EXAGGERATED 


FARMERS  DECIDE 
AGAINST  A  BANK 
FOR  THE  PRESENT 

0  I  — : - 

I  One  Proposal  is  to  Get  Political  I 
Control  At  Ottawa 

0  First 

RADICALS  POWERFUL 

!  A  Fanners’  Union  Man  is' 
Elected  President — High  In- ' 
come  Tax  is  Favored  Because 
I Q  fyi  jp  ^  UV  Farmers  do  Not  Fay  This  Levy 

C_  __  •!  J*  I  WlnTiipfn:  Burrau  Tlir  Financial  Tlmc.a. 

HUllQing  I  Winnipeg.  —  Jubilant  as  a  result  j 

•  TORONTO  I ;  of  their  apparent  success  in  the 

j  wheat  pool  t-enture  the  United  Farm-  | 

1  ers  of  t'anada,  Saskatchewan  section  . 
i  nevertheless  decided  not  to  proceed 
j  with  the  formation  of  a  cooperative 
■  “■  j  bank  in  western  Canada  to  be  oper-  | 

I  ated  under  tlieir  full  control.  In 
,  ]  business  circles  here  considerable ' 

.  interest  was  manifest  in  the  decision 

^L/Ca#cCwd  M  CAC/C^f  in  this  connection  of  the  first  annual  | 

m  convention  wiiicli  was  held  in  Moose  , 

m  Kllf"  Jaw  bust  week,  particularly  .since  the  i 

VC  deliberations  were  held  behind  closed  ' 

p  •  •  doors  with  the  press  excluded.  I 

CUT  L^OTTkDEtltlOn  assured,  a  very  ' 

■  considerable  measure  of  support  for! 
>  - -  the  scheme,  but  the  element  which  j 

More  Than  $2,000,000  Repre-' ’*  development  of 

•ented  at  Annual  |  Im, '7""*'""  1 

Meeting.  rolitiotil  Conlrol  First.  ' 


Dominion  and  Provincial  j 
Government  Bonds 

i 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 


DdMINIQNSECDRinB 

ctiia>aRsnaNiDom) 


189  $t.  Jemes  Street 

MONTREAL 


LONDON*  ENG. 


{  sencea  ai  /annual  vailed.  ' 

Meeting.  Folitiotil  Conlrol  First.  ' 

-  One  .speaker  declared  that  it  would  ■ 

LEGISLATION  DISCUSSED  be  futile  for  the  farmers  to  open  vi  , 

_  financial  war  on  the  banking  inter-  I 

‘  •  1-  I  I  f  J  Without  first  gaining  the  poli-  ‘ 

Opimons  Frankly  Expressed  as  supremacy  in  the  legislative 
to  What  Federal  Government  councils  of  the  Dominion. 

Should  Do  In  Public  Interest —  From  the  reports  which  have  been 

iKSued  it  l.s  apparent  that  it  was  not  : 
Rural  Credits  Not  Success  dis.suade  the  delcg.ate.s  who 

I  Elsewhere.  w-anted  the  farmers  to  enter  the 

i  -  j  financial  realm.  Largely  to  con- ' 

The  attitude  of  Canada's  mort-  s^cUon  it  was  fiiiallj-  de- : 

j  gage  institutions —  loan  companies,  i^’  hivest- 1 

j  trust  companies,  and  insurance  com-  ( into  the  whole  question  of  ■ 

I  panics — with  assets  of  over  $2,000,-  i  financial  reform  as  well  as  other 
!  bOO.OOO,  represented  by  the  Domln- j  and  economic  problems.  Just 


ion  Mortgage  &  Investments  Asso-  what  the  tanners  hoped  to  attain  by  j 
elation,  in  regard  to  legislative  inea-  organizing  a  hank  of  their  own  is' 
cures  now  before  parliament,  was  hardly  apparent  from  the  official  re¬ 
made  cle.ar  by  George  H.  Smith,  pre-  ports  which  have  been  issued  of  the 
F.Ident,  at  the  annual  meeting  held  proceedings. 

;n  .Montreal  this  week.  Mr.  Smith  Badical.s  Hold  Sway, 

referred  particularly  to  the  rural  Since  it  was  the  first  convention 


Hamilton  Dairies 

Preferred  and  Common 

DENMAN  &  CO. 


INVESTMENT  BANKERS 

HAMILTON,  ONT. 

BRANCH;  BELLEVILLE.  ONT. 


Flood,  Barnes 

&  Co. 

LIMITED 
Investment  Bankers 

INSUIIANCE  EXCHANGE  BUDG. 
145  Notre  Dune  Street  Wcw,  hfeotreal 

MAin  0321  i 


maintained,  whereas  markelaS  for ;  which  have  .shown  remarkable  pro-  - _ _  '  i  tive  measures  de.sigTied  to  effect 

perishable  exports  like  milk  and  ;  gres.s  in  earning-power  during  the  Quebec  Govemmenl  Save  Plane'  'safeguard  the  public  interest 
cream  will  alw^ay.s  be  uncertain.  ;  past  three  j'ear.s.  Seasoned  newsprint  mi*  i  i  T  u  Referring  to  the  immense  as 

*  *  *  ^  I  companies.  like  Abitibl,  Spanish  Ri-  ^  Upset  by  Kash  ;  now-  controlled  by  the  .mortg 

There  has  been  perhaps  no  better  vpr  and  T.aurentide  have  gratifying  Statements  ;  loaning  institution.s,  Mr.  Smith 

I  indication  of  the  returning  tide  of  records  behind  them.  Price  Bros.,  _ _  '  dared  that  "we  recognize  the  g 


1  ;n  .Montreal  this  week.  Mr.  Smith  Badical.s  Hold  Sway.  ' 

I  referred  particularly  to  the  rural  Since  it  was  the  first  convention  I  . - - - — - 

I  credits  hill  and  to  the  legislative  of  the  largest  organization  of  its  kind  jorifi’nf  OtttloOR  TOT 
I  amendments  giving  the  Department  on  the  continent  the  proceedings  i  ..  ■  o 

of  Finance  more  strict  control  over  were  watched  with  interest,  so  far  as  :  [SOtlOTial  tSVeWCTteS 

mortgage  companies  operoting  un-  the  m«agre  reports  permitted  them  j  NationalBrewerieshasbeensome- 

1  nnt ^ni v  ^  he  follow^.  It  wa^  recalled  that  what  of  a  disappolmment  in  fome 

nf  tbn  ^hc  Farmers  L Dion  of  Canada  and  the  i  quarters  where  great  things  have 

!  ^  Saskatchewan  Gram  Growers  had  :  expected  of  the  security  in  view 

,  nancial  interests  represented,  but  united  to  form  this  body  la.st  year.  I  .t,„  armarenGv  brieht  nrosucrt.s 
I  becau.se.  the  Afortgage  &  Investments  The  former  organization  was  largely  I  ahead  of  the  comnanv  'fhat  th" 
|As.sociation  has  always  showm  a  d  s-  radical  in  character,  functioning  af- 1  “?oc\  has  not  reSTro  any  irea^ 
I  po.sition  to  co-operate  m  anj  legisla-  along  the  line.s  of  a  trade  union,  patent  the  promise  of  profitable  oper- 

,tn-e  measures  de.signed  to  effective-  and  real  interest  was  annaront  in  the 


May  Be  Upset  by  Rash 
Statements 


and  real  interest  was  apparent  in  the  i  ation  during  the  current  j-ear  js  in¬ 
attempt  to  discover  just  ho\v  Influen-  ^  (jjeated  by  the  fact  that  the  Indicat- 


.  „  J  U  assets  <;]ejaent  would  be  m  dictat-  (.,]  yjpid  qu  me  -Kt  aiviueuo  i 

now-  controlled  by  the  .mortgage  ,  nnlicv  of  the  new  hodv  It '  -  ♦.  /  J  '  •*  .17  ?  * 

InoTiinc-  Institutions  Mr  'gmifli  rte  pOHCj  01  tile  now  DOOJ .  this  despite  thc  fact  t 

;  loaning  institutions,  Mr.  de  noted  that  a  Farmers'  Union  increased  disbursement  is  m 

i  dared  that  "we  recognize  thc  great  pipeteil  t.rpsidpni  and  thst 

:  vptnonsihiiiiv  of  sTfPEiiardinE  fhpse  eiecieu  pre.suient  ami  tnat  jpgs  confidently  looked  tor  by 

! '  Mpd  fnnar  frp  thp  latter  organization  carried  its  of  its  market  followers. 


prosperity  in  Canada  than  thenew-s  Rrompton,  F'raser  Companies.  St. 
from  Maritime  ports  that  over  the  ^laurice  Valley  Corp.  and  Port  Alfred 


IT  ‘  T-  II  r.  ■  '  ~V  SpeclBl  Correspondence.  )  os/nimnlntprl  fnnrls  n-lilph  nrp  thp  I  ...  ..u  ....joi  US  marKCl  lOllOWei'S. 

'at  Quebec.-In  circles  do-se  to  the  |  oromir^  tf  the  toU  tnd  sacrifice  aSd  i  7  eaniing  power  and 

are  already  showing  the  benefits  of  government,  the  report  that  an  Eng- 1  Knl”.',  .er,  „Lnv  ‘«l!™ds  of  m.r  »'<’  '"“U"**'  '  healthy  balaneo  sheet  ethiblled  by 

mush  c“nth”a'’Mr7d-  Pwr  i'o'l’ 'VT*  »«■»<«•  Sns' ' ThosTto’ (.'ontlnued  Page  «)  ,  ,he  m  report  tor  IPfo. 

Co  “(fo?merl^“  WhalL  Comnanv)  t  t  district  is  the  making  and  admini.stering  of  I  ^  77 1  “7,7  ^  coupled  with  the  assurance  of  a  de- 

made  rood  nrogr7ss  in  rchabE  Lur  law-.s.  and  by  who.se  action  or  in-  ConVertlblc  ShoVeS  .  demand  for  beer 

made  etOOd  progress  m  rchah  Jitatins  pd.  The  agent  of  thc  Province  of  -ption  the  safetv  of  those  trust  funds  ^  summer  as  a  re.sult  of 

ronizMion”’  rcor-  Quebec  in  I..ondon,  Dr.  Lemietix.  has  I  n,av  be  ‘jeopardized,  we  believe  PrOVlTlg  A.ttraCtlVe\^^^  permission  given  to  taverns  to 

ganization.  ^  ^  icported  tliat  some  very  wealthy  should  realize  that  they  cannot  well  _ _  j  operate  on  standard  time  render  an 

Improved  Liquid  Position.  Engli.sh  capit^ists  arc  very  anxious  pg^app  sharing  in  this  responsibil-  Toronto.  —  Canadian  preferred  'dcroase  in  dividend  easily  po.'isible 


on  the  $4  dividend  is  over 
is  despite  thc  fact  that  an 
i  di.sbur.semcnt  is  more  or 


GatttMBSIoiis[o 

^  Members  ^ 
MontrealStock  Exchanqe 

WIONTREAUCORB  MARKET 

104  S’^FrancoisKavierS'*’ 
Montreal 

"IfetZPHONEs  Main  6184  66JM 


I  (t’ontinned  on  Page  6) 

Dryden  Paper  as 
Lock-up  Speculation 


As  a  lock-up  speculation  common  ganization. 
shares  of  the  Dryden  Paper  Com-  |  Imnri 
pany  are  regarded  as  having  at-  j  m 


ImproTed  Liquid  Position. 


the  company  in  its  report  for  192<;. 
coupled  with  the  assurance  of  a  de¬ 
cided  impetus  in  demand  for  beer 
and  ale  this  summer  as  a  re.sult  of 
the  permission  given  to  taverns  to 
operate  on  standard  time  render  an 


tractive  possibilities  ‘  The  Indica-  Another  feature  worthy  of  special  to  invest  m  Quebec,  and  some  of  jtv  ” 

tions  now  are  that  the  future  of  the  emnment  is  the  working  capital  po-  them  wM I  sail  shortly  to  a.scertaln  ‘m  regard  to  the  propo.sed  amend 
company  will  be  successfully  work-  of  various  companies,  for  ‘^om-sclves  wna  he  possibilities  |  m^uts  to  the  Ixian  Corporations  Act 

River  heading  the  list  in  arc.  But  beyond  that  the  government  i  jvnd  the  Trust  Cornorations  Act  of 


Proving  Attractive  I  the  permission  given  to  taverns  lo 

°  operate  on  standard  time  render  an 

nto.  —  Canadian  preferred  increase  in  dividend  easily  po.^isible 
which  have  conversion  rights  bo  as.Mimed  also  that  the  cur¬ 


ed  out  Material  improvement  in  Spanis.h  River  uca.uii.s  .m  . .  .  .....  i  tne  Trust  vorporations  Act  or  nvea  rate  are  singled  out  .as  nres-i"^”"'  rouuums  luiu  oi  lur 

operating  revenues  is  reported  by  this  respect  with  net  working  capital  has  no  information  to  support  the  .,he  Dominion  which  have  been  en-  ^^g  attractive  features  in  ^  the  "  9'’- 

the  receivers,  and  the  company  is  of  $9,831,079,  with  Laurentide  second  optimistic  reports  which  Im^^  come  j  gaging  the  attention  of  the  banking  stoVmarket  at  the  present  juncture.  | 

now  getting  into  a  position  to  work  ((  onfiniicd  on  Fage  20.)  ,,  v  .•  r  •  •  (fontinned  on  Pago  11.)  It  is  pointed  out  that  the  oouversion  I  prospects  i.^  the  possibility  of  a  fa..- 


Torouto.  —  Canadian  preferred 
[stocks,  which  have  conversion  rights 
or  which  participate  with  common 
stock  in  dividends  in  excess  of  a 


rent  year  will  see  further  operating 
and  marketing  economies  resulting 
from  the  rounding  into  shape  of  the 


<1  ii.self  out  of  the  receiver.ship.  Earn- - -  I  -uuen 

Laura  Sejeord  gening  S  YnleS  roS^irmTuS  Quebec' 

Mom  Shops  in  Quebec  show  little  margin  for  arrears  United  Securities  'U'cstm 

Toronto  Burma  The  Kinnncioi  Times,  and  anything  for  the  shareholders  _  nients  a 

Toronto. — ^I'^ollowing  its  policy  of  must  necessarily  he  far  in  (he  fu-  likely  tf 

expansion,  the  I.aura  Secord  Candy  ture.  .  understood  that  some  new’  Pp'rip  v 

Co.  is  opening  a  number  of  new  Conditions  are  somewhat  more  financing  is  presently  being  planned  making, 
branch  shops  in  Quebec  province.  It  satisfactory  in  the  sulphate  pulp  by  directors  of  United  Securities, 

is  understood  that  plans  include  ex-  field,  and  there  is  an  Improved  mar-  Ltd.,  and  that  announcement  of  the  - 

tension  of  the  corapanj'’s  business  in  ket  for  kraft  paper  and  for  building  plans  wll  be  made  shortly.  The  is-  ^ 

the  Maritime  Provinces  as  well.  board  In  "Western  Canada.  stie  will  probably  take  the  form  of 


- -  .'Much  satisfaction  is  felt  that  Eiig- 

I  »»  c  i'"*!'  capital  is  now  iooking  towards 

\  PieVO  Financing  Tor  Quebec  as  a  good  and  safe  field  for 

^s>nrsritid>o  investment,  but  extravagant  statc- 
UllllKU  tJcl.urieiVO  nients  at  this  stage  are  regarded  as 

-  likely  to  prove  harmful  by  upsetting 

Tt  Is  understood  that  some  new’  plans  w’hich  may  lie  only’  in  the 


More  Loan  Mergers 
Expected  This  Year 

Executive  officers  of  Ontario  loan 


or  participation  privilege  lends  ‘  the  ™S-off  in  tourist  traffic  to  the  prov- 


I  stocks  in  question  definite  spcculii- 
I  Live  merits,  in  addition  lo  the  invest¬ 
ment  status  common  lo  preferred 
shares. 

In  c.ases  where  the  companies, 
which  come  undei'  cither  of  these 


ince  as  a  result  of  the  typhoid  epide¬ 
mic.  and  this  danger  is  doubtles.s 
being  exaggerated. 

The  addition  to  thc  board  of  direr- 
fors  of  three  outstanding  men  in 
FranI:  I’.  Jones.  Julian  ('.  .Sniitli.  and 


A  Necessity' in  Every  Home 

T^AY  in,  day  out — the  year  round — every  home, 
must  have  its  daily  supply  of  milk.  It  is  as 
Indispensable  as  the  water  supply  and  more  essential, 
than  gas,  electricity  or  street  car  service. 

The  application  of  modem  organization  methods' 
to  the  production  and  distribution  of  milk  has  led 
to  greater  earning  powrer  and  larger  profits  to  the, 
companies  adopting  these  methods. 

EASTERN  DAIRIES 

LIMITED 

7%  PREFERRED 
Price  99  to  yield  7.07% 


NESBITT,  THOMSON  &  COMPANY 

UMITED 

145  St.  James  St..  MONTREAL 
Torento.  Quebec  Ottawa  Hamilton  London,  Ont.' Winnipeg 


Biie  will  probably  take  thc  form  of 
■  collateral  trust  bonds,  carrying  an 
interest  rate  of  6  per  cent.,  and  will 
be  for  an  amount  of  $2,000,000  to 
(  $2,500,000. 

j  Thc  balance  sheet  of  the  company 
I  carries  an  item  for  bank  loans  among 
j  the  liabilities  amounting  to  $2,300,- 
,  000,  and  the  funding  of  this  obliga- 
j  tion  has  been  under  discussion  for 
some  time  past. 

I  Twin  City  *s  Income 
Shows  Net  Increase 

'  Toronto  Bureau  The  Financial  Tlmea.  ( 

j  Toronto.  —  Net  income  of  Twin 
I  City  Rapid  Transit  Co.  for  thc  month 
j  of  February  showed  an  increase  of 
j  8.20%  over  the  corresponding  period 
:  of  1926.  As  net  income  in  January 
Increased  24.42%,  the  average  In- 
1  crease  for  the  two  first  months  of 
•the  year  was  16.71%.  This  was  in 
1  face  of  a  decrease- of  3.70%  in  gross 
j  revenue  in  February  and  a  decrease 
I  of  1.32%  in  January,  or  an  average 
!  decrease  for  the  two  months  of 
j  2.47%.  Net  income  for  the  first 
I  two  month.s  w’ere  at  the  rate  of 
i  S.lSCc  on  the  common  stock.  Such 
a  rate  may  not  be  maintained 
throughout  the  year,  however,  be¬ 
cause  with  fine  weather  more  pri¬ 
vate  motor  cars  will  be  in  use.  In 
the  following  table  are  given  gross 
nnd  net  income  for  January  and 
Fe)jruary,  with  comparisons; 

1927  1926 


A  Woman’. <i  Investments 

With  tJiis  week’s  issue  Tlio 
Financial  Times  inaugurates  a 
department  devoted  to  the  in¬ 
terests  of  women  as  investors. 
More  and  more  women  .are 
finding  themselves  with  funds 
for  investment  and  faced  with 
attendant  problem.s.  The  en- 
deav’or  will  be  to  approach 
these  problems  from  the  stand¬ 
point  of  W’omen.  and  develop 
their  interest  in  investments  in 
general.  Thi.s  department  will 
be  found  on  page  3. 

General  index  on  back  page. 


•  companies  in  Montreal  this  week  at  ‘  Fio^nat  Raymond  i.s  being  accepted  a.s 

the  .annual  meeting  of  the  Dominion  suh  tnnti-)!  in  favourable  development  for 

Mortgage  &  Investments  Association  r!i"Z  company,  giving  a.s  it  does  hene- 

report  a  continuation  of  those  condi-  1?  f,’  services  and  advice  of  these 

!”ue,7iv.“rs:x?r,“;i  ts  •»  '■»  «»>■"  ■■ 


the  company,  giving  a.s  it  does  bene¬ 
fit  of  the  services  and  advice  of  these 
leading  financiers. 


,  7.  V  #  .1  J  .V  privileges  are  attached.  One  example 

he  announced  before  the  end  of  the  ^  preferred 

.  .  .  .  «  1  stock  of  this  company  has  already 

tVith  higher  intere.st  rates  for  bor-  ,  -.nu  if  ntiot.Mt  to 


*  7.'.^.-  i.-  t  .  .  .  e  1  stock  of  this  company  has  already 

tVith  higher  intere.st  rates  for  bor-  converted,  and  it  Is  quoted  to 

rowed  capital  and  lower  rates  pre-  ^  j 

Ivallmg  on  mortgage.s.  the  loan  com-  ^  particip.ation  priva- 

panles  doing  a  straight  mortgage  of 


business  must  depend  on  volume  to 
solve  the  problem  of  management 


Canad.a,  preferred,  which  i.s  <|uotcd 
at  around  135.  Spanish  River  and 


1927 

Gros.s  RevenuM — 

.Ittniiary.  ...  .$1,282,211 
February  .  ,.  .  1.173,983 


.lanuar.v  . 
February i 


$1,303,430 

1,219.044 


April-  Bond  List 
Now  Readv 

It  will  assist  those  with  funds 
for  investment.  Copy  will  be 
gladly  furnished  upon  request. 

Wood,  Gundy  &  Company 


Toronto 
Winnipeg 
Ijondon,  Ont. 


140  St.  James  Street 
Montreal 

Telephone:  Main  0707 


rosts  and  other  overhead  charges.  Brazilian  preferred  stocks  al.so  come 
The  profits  of  such  companies  have  ,  cin7s 

been  declining  in  recent  years.  Under  "  “  " _ 

the.se  circumstances  the  economic  ad- 

vantages  of  mergers,  which  reduce  [  Mortgage  MllllOnS 
overhead  costs,  are  apparent.  ^  ®  ^  i 

I  Coming  to  Quebec 

Although  the  proceedings  at  the 
"  ;  annual  meeting  of  the  Dominion 

!  Mortgage  &  Investments  Association 
'  in  Montreal  this  week  were  largely 
^  I  of  a  routine  character,  the  holding 

I  1  Q*  i  of  this  gathering  of  executives  rep- 

LiiOl/  ;  resenting  assets  of  more  than  $2,- 

:  000,000,000,  in  the  province  of  Que- 

V’  I  bee  was  particularly  important  at 

I  this  time.  Within  the  past  year  these 
i  corporations,  which  have  heretofore 
!  operated  largely  in  Ontario  and 
irkco  xirifFi  Fiita<4o  i  Western  Canada,  with  their  Increas- 

lose  Wltn  lunas  asseUs,  have  been  seeking  new 

—  ...  ,  fields  for  investment,  and  have  been 

GOpy  Will  b6  sending  large  sums  of  money  into 

thc  province  of  Quebec.  Not  oni.v 

1  Upon  request.  has  this  moveinent  of  money  been 

^  ^  encouraged  by  the  substantial  devel¬ 

opment  taking  place  in  the  province, 
but  the  laws  of  Quebec,  in  relation 
^  o  to  inve-sted  capital,  are  regarded  as 

Ol  X^iOinpclliy  being  generally  attractive,  partlcu- 

larly  in  comparison  with  legislation 
which  has  been  passed  by  some  of 
les  Street  Montreal  the  western  legislatures. 

«al  New  York  At  the  convention  an  address  by 

;  Main  0707  London,  Eng.  Warwick  F.  Chlpman.  K.th,  on  the 

rights  of  married  women  In  connec¬ 
tion  with  mortgages  in  Quebec  was 
listened  to  with  marked  interest. 


jTrmxtf  rmwrn 

e  The  Foundation 
5  of  Successful  \ 
g  Investment  \ 

P  is  a  sound  knowledge  | 

E  of  current  commercial  | 

C  and  industrial  con-  ; 

P  ditions.  in  relation  to  ! 

E  the  financial  markets  • 

;  which  they  influence.  ; ' 

■  The  current  issue  of  ■; 

;  Investment  Items  dis-  ; ' 

•  cusses  the  Canadian  !: 

■  business  situation  and 

;  outlook,  and  makes  in-  ;[ 

I  terestingandinstructive  I 

;  I  reading  for  investors.  I 

: !  You  can  obtain  a  copy,  \  ■ 

■  without  obligation,  by  |i 

;  using  the  coupon  below.  ; ; 


^pyal  Securities 

CORPORATION 
X  I  M  1  T  B  D 

lt4  St.  Jam*t  Sttttt 
MONTREAL 

TeronM  HtHlu  Silnt  Mm  Quabcc 


Please  send  me 
Items.” 


‘Investment ' 


I 
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Helping  Business  Men 

Almost  every  business  success  is  due  to  some  one 
^  individual's  ability  and  initiative. 

Yet  every  successful  business  man  real- 
ires,  too,  the  value  of  help  from 
his  bank  in  the  way  of  timely 
credit  and  dependable 
business  counsel. 

The  Bank  of  Montreal  is  con¬ 
stantly  playing  a  vital  part  in 
the  story  of  many  a  business 


Head  Office 
Momreel 


BANK  OF  MONTREAL 

Established  l8i7 

AsscU  in  excess  of  4  730.000,000 


Crown  Trust 

Company 

Income  Tax  Returns*  Prepared  For 
Individuals  and  Corporations. 

233  St.  James  Street  -  Montreal 


Ideal  Conditions  for 
INDUSTRIES 

Freedom  from  High  Taxes,  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites.  Permits  Concen¬ 
trated  Effort  on  Production. 

ttF  HAVE  I.orATF.n  pi.ants  to  the  vame  of 
Ho.000,000  IN  TUF  EAST  TWO  YEARS  INHEU  THE 
ABOVE  IDEAL  CONDITIONS. 

Southern  Canada  Power  Company 

.330  Corislinc  Building  IMONTRE.\L 


Galvanizing 

— hot  process 


Morr  than  T.O  yenr*  experience  I*  «nr  imnranfee  of  entire  iintlx- 
fnrtion.  Oalvanlr.lns;  of  all  kinds — Iron  and  Steel  Caxtlnsta. 
t  Iiain,  Architectural  and  Alorlne  and  icrneral  custom  work. 
Ternifl  on  application. 

Ask  for  catalopne  and  descriptive  matter  of  Kitchen  and  nalry 
I’tensHs,  Stoves.  Ilefricerators.  plala  and  Ilthnirraphcd  Tinware, 
Xovcltlca,  Tin  Cans,  etc.  Itcprcsentativc.s  will  call  on  request. 

THE  THOS.  DAVIDSON  MFC.  CO.,  LIMITED 

Head  Office  and  Factory:  1S7  Delisle  Street,  3IontreaL 
York  1490. 


V. 


DODSON 


ALBERTA  DID  NOT 
VOTE  OWNERSHIP 
BY  GOVERNMENT 

Question  Left  Open  by  Action 
Taken  by  Provincial 
Legislature 

NEED  FOR^CAUTION 

Doubtful  Policy  For  Government 
to  Embark  On  Such  a  Heavy 
Financial  Program  in  View  of 
State  of  Provincial  Finances 


Spoolnl  t'orrr^pomlrnrc. 

Edmonton.— Uejiort.'^  which  h.ive 
appeared  In  the  Ka.stern  papers  that 
.Mherta  ha.s  gone  on  record  official¬ 
ly  as  desirons  of  niakin,g  the  hydro 
project  at  Spray  l.akes  a  pnblic  ntil- 
itv.  owned  and  operated  hy  the  pro¬ 
vince.  is  not  in  aecordanee  with  ae- 
tna!  developments  in  the  I,e.glsla- 
tnre.  aecording  to  the  Edmonton 
.lournal.  which  says  tliat  there  was 
no  basis  for  sneh  statements  in  the 
recent  legislative  debate.  The  gov¬ 
ernment  was  urged,  on  a  motion 
made  by  Mr.  MeGillivray.  to  "come 
to  a  decision  as  to  whether  or  no^ 
it  proposes  to  carry  on  such  devel¬ 
opment  as  a  government  undertak¬ 
ing,”  but,  according  to  The  .Toumal. 
all  the  farmer  and  labor  members 
.lolned  in  voting  tils  down.  The  Pre¬ 
mier  took  the  stand  that  It  would  be 
bad  business  to  declare  a  policy  .at 
this  stage.  His  resolution,  which  was 
carried,  was.  acrording  to  The  Jour¬ 
nal.  simply  to  the  effect  that  the  de¬ 
velopment  of  the  site  was  desirable, 
and  that  a  license  should  be  grant¬ 
ed  to  the  province  by  the  Dominion 
in  order  either  that  it  may  Itself 
undertake  the  work  or  that  it  may 
evenually  control  and  regulate  the 
distribution  of  power  in  the  inter¬ 
ests  of  the  people  of  the  province. 

The  Journal  rails  attention  to  the 
d.anger  of  having  the  province,  in 
its  present  financial  position,  launch 
out  on  such  an  enterprise,  and  also 
to  the  need,  before  anything  of  this 
rature  was  attempted,  of  exploring 
thoroughly  the  question  of  whether 
It  would  not  pay  better  to  depend  on 
coal.  Dr.  Julian  r.  Smith,  manager 
of  the  Shawdnig.an  Company  of 
Montreal,  is  quoted  as  emphasizing 
that  the  steam  plant,  as  compared 
with  the  liydro-electric.  occupies  a 
much  more  advantageous  position 
than  it  did.  say,  fifteen  years  ago. 

Whatever  the  advantages  of  util¬ 
izing  either  water  power  or  coal  for 
the  development  of  water  power, 
opinion  in  the  husine.ss  community 
throughout  the  province,  seems  to 
favor  having  the  undertaking  financ¬ 
ed  and  managed  by  a  private  corpo¬ 
ration  under  strict  government  con¬ 
trol.  as  opposed  to  a  project  financ¬ 
ed  directly  by  the  government. 


has  been  increasing  and  during  Jan¬ 
uary  more  than  500  barrels  of  natu¬ 
ral  gasoline  a  day  was  obtained 
from  this  wet  gas. 

"The  leading  geologists  of  the 
western  producing  oil  companies,” 
continued  Mr.  Chandler,  "are  cer¬ 
tain  that  with  so  much  wet  gas  in 
the  vicinity,  oil  in  hlg  quantities  will 
be  discovered.  They  have  recently 
brought  In  a  small  well.  100  barrels 
of  high  gravity  ol  a  day.  in  Turner 
Valley  field.  .Vs  a  matter  of  fact, 
the  gas  fields  of  Alberta  are  direct¬ 
ly  north  of  the  oil  fields  of  Montana 
and  Wyoming. 

"Tho  Enion  Company  will  begin 
rigging  up  with  the  improvement  in 
weather  conditions  in  .Mherta  and 
the  well  ought  to  he  well  under  way 
by  June  Ist  " 


LOOK  FOR  DIVIDEND 


Increased  Earnings  From  Higher 
Fares  Warrant  Early  Dis¬ 
bursement  by  Company 


Toronto  norrmi  Thr  PinanrInI  TIrara. 

Toronto. - No  one  will  deny  that 

the  popular  prejudice  against  trac¬ 
tion  shares  has  been  well  founded. 
Most  of  the  companies  both  here  and 
in  the  Enitod  States  have  had  a  hard 
time,  and  even  now  after  the  major¬ 
ity  of  them  have  secured  increases 
in  fares  to  compensate  In  part  for 
higher  existing  operating  costa,  the 
privately  owned  motor  car  la  pre¬ 
venting  tractions  from  securing  a 
normal  increase  in  business.  Can¬ 
adian  traction  shareholders  receiv¬ 
ed  a  fresh  jolt  when  Twin  City  Co. 
reduced  its  dividend  not  long  ago. 

There  are  some  traction  stocks, 
however,  wTiich  undoubtedly  would 
be  selling  at  substantially  higher 
prices,  on  merits,  were  it  not  for  the 
popular  prejudice,  and  generally  It 
is  the  shrewd  investor  who  goes 
against  the  crow'd,  at  a  given  time. 
A  few  days  ago  a  statement  was 
published  showing  the  very  marked 
Improvement  in  net  nearnings  of 
Duluth-Superior  Traction  Company 
since  the  increase  in  fares  rame  in¬ 
to  effect.  These  indicated  that  the 
company  might  be  expected  to  earn 
sufficient  this  year  to  warrant  a  di¬ 
vidend  at  the  rate  of  ICr  per  quarter. 
Some  Interests  close  to  the 
company  arc  convinced  that  if 
earnings  continue  to  show  the  im¬ 
provement  noted  in  November,  De- 
ber  and  January  this  dividend  will 
be  started  In  the  July  quarter.  Tn 
this  case  the  .stock  selling  at  25 
would  yield  Ifi'T. 


TO  LIST  STOCK  OF 
QUEBEC  S.  POWER 

Securities  of  New  Corporation  to 
Be  Listed  on  Both  Major 
Boards 


Electrical  Energy 


RELIABLE 

BIX  (8)  llydro-Elec- 
trle  I’oxvrr  ^laata 
■ad  larfcr  ateam 
piBCt  Keatcrre. 


foiiTi^rors 

ATallable  for  a»e  24 
bourn  p«*r  doy  nnd 
every  dny.  No  re* 
btrIctloDS. 


^LIMITED 

Approximate!/  300,. 
000  U.  P.  aTallabla 


F(Jb  power,  light  and  other  purposes. 

Geoersted  and  Distributed  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 

HanafartarlBB  and  DIatrtbatlag 
M  Par  INDtSTIlIAX,  aad  . 

Rl^blDI:..\TlAL.  L'bKS  uuai  service 

laqolr/  neqaented.  Addreaa  to 

Faxrer  Bid.,  83  Cralp  St.  TVe«t, 
Tel,  Mala  4040.  Moatreal. 


Low  Rates  For  Service 


STEEL  (Bttf  IRON 
PRODUCTS 

of  even!  descripiioii 


daits  Offuei 

HAMI1.TO.N  MONTR-tAU  TORONTO 

WINNIPEG  VANCOUVtrV  VICTOI<.IA 

HALIFAX  ST  ,  JOHN 


It  is  understood  that  arrange-; 
ments  are  being  made  to  have  the  ' 
new  no  par  value  common  shares 
of  Quebec  Southern  Power  Corpor¬ 
ation  listed  on  both  the  Montreal 
I  and  Toronto  Stock  Exchanges,  fol- 
I  lowing  completion  of  the  public  of- 
I  ferlng  now  being  made.  The  old  i 
!  slmres  were  dealt  in  on  the  Mont- ! 
real  Curb  Market,  hut  commanded  a  | 
narrow  market  with  few  offerings.  , 
Tho  spilt  up  in  these  shares  on  a  ■ 
two-for-one  basis  indicated  for  them  ' 
a  value  of  S55  each,  or  exactly  dou¬ 
ble  the  offering  price  of  the  new  ; 
common  stock.  [ 

Record.s  of  the  old  company  show  ! 
that  the  common  shares  of  the  new 
cnrpor.ation  are  hacked  with  a  good  ' 
earning  power,  and  the  outlook  is  : 
for  the  payment  of  a  dividend  some  I 
time  this  year.  The  estimate  for  ; 
cross  earnings  in  1927  is  .$200,000.  i 
and  $255,000  for  the  full  year  1928.  i 
The  indicated  earnings  for  1927' 
would  he  sufficient  to  take  care  of 
interest  requirements  on  the  iirst ' 
mortgage  bonds  and  leave  better ' 
'han  $3  per  share  on  the  new  com¬ 
mon  shares.  Incidentally  these  com¬ 
mon  share.s  are  preferred  as  to  di-  ' 
vidends  up  to  $2  per  annum  before 
anytlilng  can  he  paid  on  the  defer-  | 
red  common  shares,  whilst  the  lat¬ 
ter  particlpjites  with  the  common  on 
!  ail  disbursements  in  excess  of  the 
$2  annual  rate.  i 

The  exchange  of  the  old  common 
i  into  the  new  on  a  two-for-one  basis  : 
absorbed  20.0o0  shares,  this  togeth-  ! 
I  er  witli  the  balance  of  55,000  shares 
;  now  offered  to  the  public  making  | 
I  the  total  aniotint  of  tho  shares  i 
!  outstanding  75.000  out  of  the  ; 
I  aiitliorized  200.000.  Thus  the  trea-j 
;  sary  has  available  to  meet  any  fii- 
;  tnre  financing  needs  that  might 
I  arise  an  unissued  balance  of  $1,000,-  , 
I  O'lO  of  first  mortgage  hond.s  and  125,- 1 
\  000  shares  of  the  no-par  common  | 
;  stock.  ! 


IMPROVED  EARNINGS 
N.  MEXICO  POWER 


The  comparative  statement  of 
earnings  for  February  of  the  North¬ 
ern  Mexico  Power  and  Development 
Co.  shows  pronounced  increases  in 
both  gross  and  net,  the  former  in¬ 
creasing  27.68^5  and  the  latter 
r>3.41'T  compared  with  E^hruary. 
1926.  I'or  the  two  montlis  ended 
I'ebruary  28th,  gross  earnings  were 
up  25.38f;o  and  the  net  up  29.62%. 

It  is  noteworthy  that  the  percent¬ 
age  Increase  in  net  in  both  periods 
was  greater  than  the  increase  in 
gross.  Comparisons: 

1926  1927  Inc. 

Ef>r  Feb  — 

.  94.011  120.011  26.022 

Net .  75.1*4  100,309  2,5,124 

For  2  Mo.x. — 

flro.-'.s . 196,R.59  23B.448  49.S89 

.N>t .  158.923  205.997  47,075 


INCREASED  CAPACITY 
OTTAWA  AND  HULL 


Demand  for  hydro-electric  pow-er 
in  the.  Ottawa  and  Hull  district  has 
increa.sed  to  such  an  extent  that  the 
directors  of  the  Ottawa  River  Power 
Company,  a  subsidiary  of  Otawa  and 
Hull  Power  Co.,  have  decided  to 
make  provision  for  additional  pro¬ 
duction  at  the  Bry.son  plant  on  the 
Ottawa  River.  When  the  two  addi¬ 
tional  units  of  25,000  horse  power 
each  are  instaJlcd  the  above  com¬ 
panies  will  have  an  installed  capa¬ 
city  totalling  113,000  hor.se  power. 

the  peak  load  on  tho  Ottawa 
River  and  Ottawa  and  Hull  plants 
for  the  month  of  Deoember  was  42,- 
000  kilowatts,  or  a  total  of  56,000 
liorse  power,  against  a  present  in- 
.stallcd  capacity  of  65,000  horse  pow- 


CANNING  FIRM 
WILL  OPERATE 
IN  MARniMESj 

Western  Packing  Company,  Ltd. 
Forms  New  Brunswick  Sub¬ 
sidiary  to  Have  2  Plants 


ONE  IN  NOVA  SCOTIA 


Company  Has  Purchased  Con-] 
siderable  Land  and  Will  be  in 
Market  For  Products  of  Pri-j 
vate  Farms  and  Orchards  I 


Saint  John  IViirrAii  Tho  Finanrial  TimP^. 

Saint  John.  B. — Announcement 
Is  made  of  the  incorporation  in  New 
Brunswick  of  Western  fanners  Ma¬ 
ritime,  lAd.,  with  headquarters  at 
Coldbrook,  Saint  John  County,  just 
outside  the  city  of  Saint  John,  with 
an  authorized  capital  of  $500.0t10  di¬ 
vided  in  4.000  sh.ares  of  common 
stock  with  par  value  of  $100  each 
and  1,000  shares  of  preference  stock 
also  of  par  value  $100.  The  incor¬ 
porators  are  Eugvne  M.  Gilland,  of 
Vancouver,  B.C.;  Elwood  L.  Cross, 
of  Winona,  B.C.;  A.  X.  Carter  and 
J.  D.  P.  Lewin,  barristers.  Saint 
John. 

The  company  has  been  given  all 
the  necessary  authority  to  carry  on 
a  canning  business  and  will  estab¬ 
lish  a  plant  of  considerable  size  at 
Coldbrook.  Western  fanners  Ma¬ 
ritime,  T.td.,  has  been  organized  hy 
the  Western  Packing  Company,  Ltd., 
The  new  company  will  also  operate 
a  branch  at  Berwick.  N.S.,  where  It 
has  secured  a  plant  owned  hy  the 
Graham  Evaporating  Company. 

Experiment  Successful. 

The  organization  of  this  company, 
which  Is  to  he  operated  all  year 
round  and  to  employ  some  300 
hands,  was  the  outcome  of  opera¬ 
tions  at  Coldbrook  last  fall  which 
were  in  the  nature  of  an  experiment. 
In  a  statement  on  the  matter,  Mr. 
Gilland  said  that,  last  fall,  he  had 
visited  various  parts  of  the  province 
and  Nova  Scotia  in  order  to  thor¬ 
oughly  inspect  the  field.  The  mat¬ 
ter,  he  said,  had  been  placed  before 
the  Western  hoard  of  directors  for 
their  consideration  and,  in  view  of 
last  fall’s  experiment,  the  conclu¬ 
sion  was  reached  which  resulted  in 
the  formation  of  the  new  company 
to  operate  here.  It  was  a  question 
of  operating  on  a  large  scale  or 
withdrawing  from  the  Maritime 
field,  he  added.  The  Coldbrook 
plant  witl  employ  some  300  hands 
and  that  at  Berwick  150. 

Announcement  is  made  that  a  gen¬ 
eral  canning  business  will  be  car¬ 
ried  on — marmalades,  compound 
jams,  mince-meats,  lemon,  orange 
and  citron  peel  and  crushed  fruits 
and  syrups  of  all  kinds.  The  com¬ 
pany  has  purchased  6.000  acres  of 
blueberry  lands  in  New  Brunswick 
in  addition  to  leasing  an  extra  5,000 
acres  and  is  also  in  the  market  for 
berries  from  private  land.s.  The 
company  anticipates  that  it  may  be 
nece.ssary  to  grow  a  considerable 
quantitj-  of  vegetables  for  them¬ 
selves  in  this  province  each  year  un¬ 
til  the  desired  quantity  can  be  pur¬ 
chased  from  other  growers. 

To  Have  Field  Workers. 

Marketing  of  the  output.  Mr.  Gil¬ 
land  states,  win  be  attended  to  b}' 
the  WestenT  Canada  Packing  Com¬ 
pany.  while  the  eastern  branch  will 
act  as  sales  agent  for  the  Western 
Packing  Corporation  In  the  Mari- 
times  and  Quebec.  Messrs.  Gilland 
and  Co’-ss  have  been  in  consultation 
with  the  Provincial  Government 
.asking  the  assistance  of  the  admin¬ 
istration  in  placing  field  workers 
throughout  the  province  to  instruct 
the  farmers  In  the  growing  of  can¬ 
ning  products  of  the  quality  and 
quantity  to  meet  the  needs  of  their 
plant  here. 

This  is  tho  second  industry  locat¬ 
ing  here  within  the  past  few  months 
the  other  being  a  plant  of  T.  Eaton 
&  Co..  Ltd.,  which  took  over  the  for¬ 
mer  Ames-Holden  building,  astrnr- 
ture  four  storeys  high.  In  tvhich 
they  are  manufacturing  overalls, 
etc.,  from  the  products  of  tlie  local 
cotton  mills  and  giving  employment 
to  about  100  hands. 


er.  Tho  Ottawa  River  plant  Is,  ' 
however,  capable  of  producing  an  i 
additional  50,000  horse  power  by  the  ' 
addition  of  two  units  of  25,000  hor.se  ' 
power  each,  I 


Bonds  Versus  Stocks 

From  “Invrslmrnt  Sroarlllrs,”  riiblUlird  by  N'ulional  City  Co. 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welsh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles,  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVCR-Welsh 
has  no  equal  for  quality. 

Main  « Main 

4224  4224 

F.  P.  Weaver  Coal  Co.,  Limited,  t46  Notre  Dame  St.  W. 


GAS  COMPANY  TO 
DRILL  FOR  OIL 

International  Utilities  Closes 
Drilling  Contract  With 
Union  Oil  Company 


i  The  International  Utilities  Corpo- 1 
i.ation,  through  one  of  its  Canadi.an  ] 
feuhsidiarie.s,  has  closed  a  contract 
;  with  tho  Union  Oil  Company  of  Ca!I- 
;  fornia  for  the  drilling  of  a  deep  tost 
I  well  in  its  17,000-acre  tract  in  the 
i  Viking  field,  Alberta,  Canada,  ac- j 
1  cording  to  an  announcement  made  | 
I  on  Monday  by  P.  M.  Chandler,  presi- 1 
;  dent  of  the  International  Company.: 
;  “There  5vill  he  considerable  oil  ac-  ■ 
tivity  in  the  Alberta  fields  tills 
year,”  .said  Mr.  Chandler,  in  com¬ 
menting  upon  the  Union  Oil  Uom- 
■  pany  in  entering  the  Viking  field, 
'and  this  is  all  due  to  the  record 
made  by  the  phenomenal  well,  tlic 
Royalite  No.  4,  operating  subsidiary 
of  the  Imperial  Oil  Company.  This 
well  has  been  flowing  for  a  year  and 
e,  half  at  the  rate  of  17,000,000  cubic 
feet  of  gas  a  day.  Lately  this  flow 


A  good  deal  has  been  written  in 
recent  j’ears  about  the  advantages 
to  be  derived  by  investing  in  com¬ 
mon  stock.s.  The  attractivencs.s  of 
such  investments  has  lieen  nnustial- 
ly  apparent  in  the  pa.st  ten  or  fifteen 
years,  dnting  wliicli  we  have  seen 
abnortnully  rapid  rises  in  commod¬ 
ity  jirices  and  corresponding  de- 
cline.s  in  the  purchasing  power  of 
money.  Broadly  speaking,  periods 
of  price  inflation  generally  bring 
about  increased  inustrial  activity, 
and  holders  of  certain  stocks,  pur¬ 
chased  before  the  war,  have  been 
agreeably  surprised  to  find  increas¬ 
ed  dividends,  bonuses,  etc.,  conipen- 
.staing  for  the  decreased  purcha.sing 
power  of  their  incomes.  People  who 
held  in  1914  bonds  or  other  securi¬ 
ties  hearing  a  fixed  return  found 
that  their  revenue  from  these  sour¬ 
ces  no  longer  sufficed  to  buy  the 
same  aniotyit  of  goods  when  prices 
began  to  rise,  and  were,  of  course, 
denifd  the  participation  in  larger 
oarnln-s  wh'ch  proved  so  srC'sfac- 
tory  to  lioidors  of  certain  stoclrs. 

Tlieie  was,  of  course,  anotlicr 
side  of  the  picture.  Many  investors, 
wo  may  .safely  .say  most  Investors, 
are  not  in  a  position  to  afford  to 
liave  a  large  proportion  of  their 
lioldings  stit)ject  to  violent  price 
fluctuation.  Holders  of  sound  bonds 
during  the  period  we  speak  of  found 
they  could  convert  their  investments 
into  casli  at  tiny  time  without  being 
forced  to  accept  tiny  very  sulistan- 
tlal  sacrifice  in  price  compared  with 
the  low  levels  re.ached  at  times  hy 
even  the  best  stocks  when  the  after- 
war  period  of  deflation  'was  under 
way.  Tliere  is  a  tendency  also  to 
regard  the  spectacular  profits  reap¬ 
ed  by  holders  of  certain  stock  with¬ 


out  considering  duly  the  numerous 
in.stances  of  dividends  reduced  or 
not  paid  hy  less  fortunate  or  less 
successful  companies.  No  one  will 
attempt  to  controvert  tlie  statement 
tliat  on  tlie  whole  liolders  of  secu¬ 
rities  which  are  actual  liens  upon 
property,  who  are  creditors  of  a 
company,  are  more  adequately  pro¬ 
tected  and  occupy  a  .stronger  posi¬ 
tion  than  those  who  own  proprietary 
stoks  and  who  are  In  effect  partners 
in  a  business,  and  wtio  benefit  or 
suffer  according  to  wliether  the 
company  is  operating  profitably  or 
not. 

The  question  "Bonds  versus 
Stocks  for  Investment?”  should  nev- 
,  or  properly  arise  except  when  con¬ 
sidering  the  distribution  of  funds 
with  a  view  to  accomplishing  a  well 
•  balanced  list  of  investments.  Neod- 
I  less  to  say  the  case  of  each  Individ¬ 
ual  should  be  considered  separately 
according  to  the  circumsttinces  gov¬ 
erning  it. 

Tlicre  is  always  a  danger  that 
some  investors  will  look  upon  near¬ 
ly  all  bonds  as  "Investments.”  We 
have  seen  many  first  mortgage 
bonds,  apparently  well  secured, 
which  upon  thorough  examination 
were  found  to  be  entitled  to  nosiicn 
'  designation.  Rigorous  and  competent 
study  Is  necessary  to  determine 
which  bonds  are  sound,  but  difficult 
though  this  task  Is,  it  Is  relatively 
simple  as  compared  to  the  charac¬ 
ter  of  the  investigation  necessary  to 
establish  the  investment  value  of  a 
common  stock.  Investors  should 
not  fail  to  seek  the  very  best  advice 
where  they  know'  the  proper  inves¬ 
tigation  has  or  can  he  made,  before 
taking  on  conunltments  of  common 
stocks  for  “permanent”  or  long  term 
I  investment. 


Foreign  Exchange 


Our  Montreal  Branch 


Our  offices  in  New  York.  Montreal 
and  Toronto  are  connected  by  pri¬ 
vate  telegraph  wires  insuring  the 
closest  possible  quotations  on  all 
foreign  currencies. 

This  Bank  solicits  Business  Accounts 

THE  BANK  OF 
NOVA  SCOTIA 

Established  18,12 

Capital  Reserve 

$10,000,000  $19,500,000 

Total  Assets,  $245,000,000 


Our  Service 

The  Bank  was  established  in  1875,  and  in 
the  course  of  fifty  years  Branches  have  been 
established  from  time  to  time  at  carefully 
chosen  points.  The  service  at  all  Branches  is 
local  and  personal,  but  it  is  also  world  wide  in 
scope.  A  moderate  sized  Bank — not  too  mach> 
inedike, — ^with  a  friendly  interest  in  its  clients. 

IMPERIAL  BANI^ 

OF  CANAXIA. 

179  BRANCHES  IN  DOMINION  OF  CANADA 
Agenit  in  f  ENGLAND— Llovilt  Bank  Limited,  lx>ndon  and  Branchea. 

Great  •[  SCOTLAND  The  Commercial  Bank  ol  Scotland,  Limited.  Edinburgh  and  Branches. 

Britain  '  IRELAND— Northern  Banking  Co.,  Limited.  Belfast  and  Branches. 

Agents  In  FRANCE— Lloyds  and  National  Provincial  Foreign  Bank.  Limited.  Credit  Lyonnais. 


PON  AT  HAYMONP 

Vlce-Presidtnt 
V.  C;.  R.  VICKERS 
V.  M.  DRURY 


JAMES  PLAYFAIR 
President 


FRANK  M.  ROSS 
Managing  f>  ireetor 
<;.  I..  CAVIPRELL 
1.  C.  SI.MPSO.N 


^hnittb 


134  McCORD  STREET 

MONTREAL 


Trl^plioiio 

YORK  7606 


A.  IIUTCniNSON 
Commercial  Manager 


CANADIAN 


TRAINS  '  HOTELS  /  TELEGRAPHS  '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
BUILDINGS,  CANALS,  DOCKS, 

POWER  DEVELOPMENT 


OTTAWA 


Head  Office;  MONTREAL 

Branch  Oflices: 

THOROLD  VICTORIA 


WATEROUS  LIMITED 

BRANTFORD,  CANADA 


Manufacturers  of 

Pulpmill  Machinery  -  Sawmill  Machinery 
Engines  -  Boilers  -  Steel  Tanks  for  all 
purposes  -  Steel  Plate  Work  of  all 
descriptions  -  Road  Rollers  and 
Seariliers  -  Grey  Iron  Castings 
Special  Machinery  -  Chains 
Elevator  Buckets  and 
Screens 


BECOME  A  REGULAR  READER 

It  rnnta  only  three  dollnra  a  year  for  rOKalar  weekly  delivery  to 
a  Cnnndinn  addreaa. 

TIIK  FINANCIAL.  TIMBS  FUBLISIIING  CU..  LIMITEID. 

Montreal. 

Kneloacd  find  .  for  . . 

for  «rhlrh  aend  The  Financial  Tlmea  for . month.*  tn 

NAMR  . 

AIIDRFSS  . . 


M.'B.SCIIIP'riOXNi  In  Canada.  $.1.00  a  year}  81.73  for  air  niontlia.  In 
ceeat  Hritain.  lUa  a  yean  7h  for  alx  nioiitlia.  la  United  Statea 
S.'t.au  a  yean  89.1)0  for  alx  moiitha. 

Make  all  Chequea,  Urafta  and  Money  Orders  nayabla  to  thn 
Company. 


ytofe 
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Government 

Municipal 

and 

Corporation 

Securities 


OPPOSE  DELAY  IN 
WINDING  UP  OF 
6.  EMPIRE  STEEL 


Building  Your  Investments 

Number  3. — Preferred  Stocks  as  Investments. 

Bonds,  bring  in  actnality  loans  (d)  ronvertibilif y  into  common  stock 
contracted  by  a  corporation,  with  a  — at  the  option  of  the  liold-r:  (ct 


INDICATIONS  OF 
GOOD  PRICE  ON  I 
TORONTO  BONDS: 


National  Trust  Presents  Petition  fixed  and  guaranteed  interest  return  voting  power  in  case  of  default  on  Recent  Scarcity  of  Important) 


Municipal  Issues  Forecasts 
Keen  Competition 

CIVIC  WEALTH  GROWING. 


ada  Shows  Big  Increase  Since  { 
1919  —  Investor  Requires! 
More  Faith  in  Future 


RENE-T.LECLERC 

I  ncorporatad 

Montreal:'  IM,  St.  Jamas  St. 
Queboc:-  71,  St.  PatarSt. 

(established  isaO 

E-ns 


Investment 

Consultation 


*^0  matter  how 
small  your  avail¬ 
able  funds  may  I>e, 
we  invite  you  to  make 
an  appointment  with 
a  member  of  our  firm 
to  discuss  the  invest¬ 
ment  of  it. 

By  so  doing  you 
incur  no  expense  and 
place  yourself  under 
no  obli^tion  to  us. 


Telepbon*  ■  Elgin  4441 
for  on  offointmtnS 


R.  A.  DALY  9t  CO. 

aan  or  roaoaro  avtaom* 

TORONTO 

Utmbtn  Toronto  Stook  MmAonto 


and  Argtics  No  Element  of  to  the  holder,  and  with  principal  pro-,  dividends  or  covenants  m  covpora-j  Municipal  Issues  Forecasts 

A tected  by  a  mortgage  on  the  pro-:  lion;  (f)  periodical  retirement  hvi  v  .-l:  I 

I  rpnse  Appucation  perty,  arc,  naturally,  the  most  con-j  means  of  a  sinking  fitnd.  On  the|  Keen  Competibon  j 

I  er-T.  r-wncPK  servatlve  form  of  investment  and  other  hand,  the  usual  limitations  are!  •  — . -  I 

I  SET  FOR  APRIL  FIRST  the  only  vehicle  for  investment  (a)  limited  participation  in  e.Trnings;  j  CIVIC  WEALTH  GROWING.  I 

I  -  funds  which  should  he  tised  by  any-j  (h)  restricted  voting  rights:  and  (c)  _  i 

Second  Application  by  Protec-  one'-whose  means  arc  such  that  ah-  redemption  at  option  of  company  or  Value  of  Real  Prooertv  in  Can-' 

^ _ tAA _ A_  D-  MmheI  solute  safety  of  both  principal  and  at  some  specified  time.  j  cl  d*  i  c*  i 

I  Committee  to  Be  Heard  necessity.  it  will  thus  be  seen  that,  while  Shows  Big  Increase  Smce| 

j  at  Same  Time-— Trust  Com-  Holders  of  capital  stock,  on  the  preferred  shareholders  are  partners;  1919  —  Investor  Requires! 

pany  Outlines  Stand  on  Peti-  other  hand,  instead  of  being  credit-  in  a  business,  and  not  creditors,  the:  More  Faith  in  Future 

I  •  ors  of  a  corporation,  are  in  effect  extent  to  which  the  may  share  in  , 

I  “  '  partners  in  the  business,  and,  as  the  profits  is  usually  fixed- this  in'  ^  ! 

i  such,  assume  responsibility — to  the  view  of  the  privileges  and  prefer-;  Bureau  The  Kinnncini  Time*.: 

Pointing  out  that  there  was  no  extent  of  their  holdings — for  the  sue-  ences  granted  them  in  the  liy-laws  of!  Toronto.  —  The  most  important ! 

.  real  .element  of  surprise  in  the  ap-  cess  or  non-success  of  the  venture,  the  corporation  reducing  the  risk  in-i <^f  the  week  in  the  Canadian; 

'  plication  for  windlng-up  of  the  Brit-  In  return  for  the  risk  Involved  the  volved  to  the  holder.  While  there' and  municipal  bonds! 

:  Ish  Empire  Steel  Corporation  and  the  stockholder  has  the  advantage  of  are  many  and  varied  forms  of  pre-i  is  that  Geo.  H.  Ross.  Com- | 

!  Dominion  Steel  Corporation,  the  Na-|  belng^  granted  much  greater  potentla-  fercnce  stock  the  two  main  classes  mis^sion  of  Finance  of  the  City  of 
■  tional  Trust  Company  filed  Its  ap-|  Jltled  for  gain  in  his  original  invest-  are  cumulative  and  noir-cumiilative:  Toronto  is  asking  tenders  for  J8.800.- 
:  plication  this  week  and  asked  for|  ment,  and,  in  the  ca.se  of  a  success-  as  to  dividends.  During  recent  years!  000,  serial  instalment  bonds, 

the  appointment  of^ Royal  Trust  Com-i  fill  company,  a  considerably  higher  there  have  been  few  non-cumulative!  maturing  $3,050,000  in  20  serial  in- 
pany  as  liquidator  in  both  cases.  At!  interest  return.  Capital  stock  is  issues  offered  to  the  publie.  and,!  stalments  and  $5,750,000  in  30  serial 
the  same  time  the  secretary  of  the|  compo.sed  of  two  major  classes,  pre-  while  there  are  many  such  outstand- 1  instalments.  The  approximate  aver- 
otective  committee  for  the  holders  ference — or  preferred — and  common,  ing  among  the  securities  of  Uinted!  a&e  maturity  pf  the  whole  issue  is 
of  currency  series  consolladted  the  former,  while  being  endowed  States  companies,  they  are  very  few  17  years.  The  bonds  are  payable  as 
mortgage  bonds  of  the  Dominion  with  certain  privileges  and  prefer-  in  number  on  the  Canadian  stock !  to  principal  and  interest  in  Toronto, 
Iron  and  Steel  Company,  through  Its  ences  over  the  common  stock,  al.so  markets.  Cumulative  preferred  stocks  or  London,  England,  at  $4.86  2-3  to 
counsel,  filed  an  affidavit  before  Mr.  has  certain  limitations  placed  upon  carry  provisions  whereby  the  fixed  the  £.,  or  at  the  Canadian  Bank  of 
Justice  Chisholm  requesting  that  the  It.  The  usual  preferences  granted  dividend  rate  accumulates — whether.  Commerce,  New  York.  Delivery  will 
Royal  Trust  Company  be  not  ap-  to  preferred  stockholders  are  (a)  as  earned  or  not— to  the  credit  of  the  |  be  made  In  Toronto  or  New  York  at 
pointed  liquidator  of  both  corpora-  to  dividends;  (b)  as  to  assets  in  case  holder  during  period.s  in  which  no  the  purchaser’s  option  but  $1,500,000 
tions,  but  that  the  Montreal  Trust:  of  liquidation;  (c)  provisions  against  dividends  are  disbursed.  Thus  a  7;  of  the  payment  price  must  be  in  New  g 
Company  be  appointed  liquidator  of:  the  issuance  of  addition  securities  per  cent,  cumulative  preferred  stock, |  York  funds,  balance  to  be  paid  in  | 
the  Dominion  Steel  Corporation.  |  with  a  prior  claim  upon  earnings;  (Continued  on  Page  12)  i  Toronto  funds.  The  bonds  arc  in  | 

.  The  protective . committee  Is  com-i - j  $i,000  denomination  and  may  be  re-i 

posed  of  three  New  York  investment!  /if  fpf  f\|f  /1  a  nHPT  I  MniF  Fill  k  IIFTITP  i  gistered  as  to  principal.  Tenders  are 

brokers,  Richard  F.  Holt,  John  J.||Bl|r  |  |'H  I  AlirH  I  If  \  I  If  p  W  p||EAIf|  IlflB  I  called  up  to  noon  on  Tuesday,  April 

Rudolph  and  Herman  O.  Schwab. | '*''“*^*  *■  ^  If  t  AXinilVllIU  i  There  have  been  no  large  Issues 

The  secretary,  J.  Ernest  Allen,  also  Al/CD  CfTDvI^DIDIi  D  liDD  DliCTAIIDAMTC  market  for  the 

a  New  York  Investment  banker,  filed  V  T  ult^OUDOvlllDljD  f  vll  llljOl/lUItxill  ll3  t’^onths  and  the  chances  arc 

a  lengthy  affidavit  in  support  of  the  ______  _  Toronto  will  receive  ^ 

opposition  to  the  Royal  Trust  Com-  rjt  IWI  iwin  n  r'ni»nli>1atinn  bmeI  excellent  price  indeed  for  this 

pany  as  Inquldator  of  both  corpora-  New  Issue  of  $1,000, (WO  6  Per  Consohdation  md  Further  Ex-  issim  when  tenders  clo.se. 

1  tions.  and  the  appointment  of  the  Cent.  Bonds  Meets  Strong  pension  of  Chain  System  The  Mllap  of  Humberstone  have 

)I  the  Dominion  lion  and  Stool.  -  - -  principal  and  Intorost  by  Welland 

I  Plans  Were  Unfair.  Announcement  Is  made  by  the  syn-  Consolidation  and  further  expan-  Countj-.  The  bonds  were  purchased 

i  In  Its  wlnding-up  application,  the  dicate  making  the  offering  of  $1,000,-  slon  of  the  chain  restaurant  system  at  100.438,  which  represents  a  cost 
I  National  Trust  Company  states  that  000  6%  first  mortgage  and  collateral  in  Montreal  Is  foreshadowed  by  basis  to  the  City  of  The 

!  as  the  largest  individual  stock  hold-  trust  twenty  year  sinking  fund  gold  S’Ome  new  financing  which  it  is  un- 1  Town  of  Waterloo  disposed  of  $33,323 
I  ers  in  the  corporation  it  has  natur-  bonds  of  the  Guelph  Carpet  and  derstood  will  be  undertaken  by  Tray-  bonds,  maturing  in  10,  15  and  20 
I  ally  lost  confidence  in  the  manage-j  Worsted  Spinning  Mills,  Limited,  more.  Ltd.,  a  company  which  now  yp^j-s  at  100  and  intere.st  the  net  i 
I  ment  of  the  corporation.  It  does  that  the  issue  has  been  oversubscrlb-  owns  and  operates  five  restaurants  post  of  the  money  to  the  town  being  I 
I  not  admit,  however,  that  the  interest  ed.  The  syndicate  is  composed  of  Montreal  and  one  in  Toronto.  5,--  of  course  Rosenoff  School  Dis- | 
of  second  preference  shareholders  Hanson  Bros.,  R.  A.  Daly  &  Co.,  and  The  Montreal  restaurants  are  in  tpjpt  disposed  of  $5  000  6%  20 

has  been  entirely  lost.  the  Royal  Securities  Corporation,  the  choice  locations  and  it  is  under-  instalment  bonds  at  104  17  and  l 

!  It  expresses  Its  conviction  that  bonds  being  offered  at  96%  and  ac-  that  another  one  is  projected  interest  which  is  a  slight  premium  i 

I  plan.s  and  suggestions  outlined  by  crued  interest  to  yield  a  return  of  for  the  down-town  business  section  ^  5  50%  basis  If  these  bonds 


OVER-SDtalBED  FOR  RESTAURANTS 


Toronto  funds.  The  bonds  arc  in) 
$1,000  denomination  and  may  be  re-j 
gistered  as  to  principal.  Tenders  are 
called  up  to  noon  on  Tuesday,  April 
5th.  There  have  been  no  large  Issues 
of  this  type  on  the  market  for  the 
last  two  months  and  the  chances  arc 
that  the  City  of  Toronto  will  receive) 
an  exccHent  price  indeed  for  this 
issue  when  tenders  close. 

The  Village  of  Humberstone  have 
sold  $175,000  5%  30  year  annuity  in¬ 
stalment  bonds,  guaranteed  as  to 
principal  and  interest  by  Welland 
Countj'.  The  bonds  were  purchased 


the  Wolvin  interests  are  grossly  un-|  6.30%  on  the  Investment, 

fair  to  preference  shareholders  ofi  This  company  has  lieen  in  opera- 


of  the  city.  It  is  also  proposed  to 
open  another  restaurant  In  Toronto 


the  Dominion  Steel.  The  Trust  Com-  fion  since  1883  and  has  steadily  pro-  near  future. 

pany  asks  for  winding  up  and  a<l-  gresised  to  the  point  where  Its  spin-  The  character  of  this  financing 

ministration  by  the  court  so  that  allijjj^g  „,jjj  j,  ^be  largest  ajid  Its  car-  ^  ^  somewhat  new  to  Montreal 


were  sold  on  a  5  3-8%  basis,  there 
would  not  be  a  normal  profit  for  the 
Issuing  house,  so  it  is  probable  that 
the  jiehl  to  the  ultimate  investor 
would  be  in  the  neighborhood  of 


shareholders  may  be  satisfied  as  to.  ^  weaving  mill  the  second  largest  5  35%  or  less 

the  extent  to  which  their  capital  has  jjj  board  of  dllrectors  contains  some  o.uo.o  or  «  1-  j  fi 

been  lost  or  ifnpaired.  The  company  outside  of  the  present  bond  issue  ^.re  so  favorably  known  Sydney  N.  S,  liider  ( loud. 

states  the  London  Protective  Com-!  capitalization  is  15,000  common  Jn  financial  circles  no  doubts  are  en-  Another  evidence  of  the  stability  of 

mittee  approves  its  application.  Itj  „  ___  tertained  that  the  plan  tmU  meet  the  security  behind  Canadian  muni- 


I  appointed  liquidator.  j  ^  Th«  fixpri  p-iiieti.  are  valued  at'si  J  success  which  has  attended  Coates  Dominion  Statistician,  in  his 

The  application  refers  to  the  M’ol-!  ---  ,  -n-iiir’i  *14418=;  renre  business  under  the  chain  recent  municipal  assessment  valiia- 

ivin  plan  for  reorganization  submit-!™'”’  system  has  been  nothing  less  than' 

,  ted  in  May  last.  This  called  for  phenomenal  according  to  the  statis- 

I  change  in  Dominion  Coal  common  to  V'ef  JTirreu?  d^  available.  Traymore  system  had 

'  no  par  stock  and  issue  of  additional!  its  jn^eption  in  Canada  in  a  small 

I  250,000  shares.  Dominion  Steel  would  1  way  in  1912,  having  made  its  bow 

transfer  $5,175,000  in  cash,  which  it|  amount  to  $441,1 19.  Total  net  Toronto,  and  two  j'ears  later  was 

proposed  to  secure  through  the  sale) recent  balance  extended  to  Montreal.  Since  then 
of  235,000  shares  of  Dominion  Coal|  deducting  aU  current  other  places  have  been  added  to  the 

common  to  be  underwritten  on  a  |  including  Traymore  and  Har- 

commission  of  $2  per  share,  and  all  f I’oth  at  Peel  and  St.  Cather- 
Doniinion  Steel’s  assets.  Dominion  Good  will  and  other  intqpgible  ing  streets,  these  two  being  the 

Coal  w'oiilcl  assume  all  Dominion |  resets  are  valued  at  $1.00.  largest  of  their  kind  in  Canada.  The 

Steel’s  liabilities.  Dominion  Steel  The  company's  net  carmngs  in-  original  of  the  Montreal  group  wa.s 

would  receive  in  all  325,000  .shares  of)  eluding  the  diridends  received  from  Eastern  Cafeteria  at  the  corner  of 

new  Dominion  Coal  common,  of  these  invef^tments  stocks  for  the  past  Bleury  and  St.  Catherine  street.s. 
which  70.000  were  to  go  to  Steel  pre-!  three  years,  and  five  months  have  which  was  a  success  from  the  start 
ferred  shareholders,  230,000  shares!  averaged  $274,382  per  annum  or  over  and  encouraged  the  opening  of  oth- 
I  to  he  sold  at  $25  less,  $2  commission.!  times  bond  interest  and  require-  ers.  Krausman  s  Lorraine  Restau- 
I  and  25,000  shares  to’ go  to  the  reor-)  ments.  rant  on  Phillips  Square,  and  a  more 

i  ganization  managers.  -  recent  addition  i.s  the  Harmony 

Gift  of  Assets.  Fftrm  Partnorcltin  Lunch  on  St.  James  street,  near  Bo- 

All  the  assets  of  Dominion  Steel!  rarmcranip.  naventurc  station  (Canadian National 

i  would  he  distributed  wiping  out  its;  j  *  lu  4-  Railway).  The  Toronto  Traymore 

common  stock.  Subscription  privi-'  Announcement  is  made  of  the  for-  is  on  King  street  just  east  of  Yonge. 

leges  offered  to  Besco  and  Dominion;  - 

Steel  shareholders  would  have  to  bc:knovTi  figures  In  the  field  of  invc.st-  - - - — - - - 

accompanied  by  a  proxy  voting  fej  ®®®“'''“^  This  ^s  the  firm  of  Bond  BrCVltlCS  I 

dissolution  and  liquidation  of  the  two;  B^^rett  and  wood.  Ltd.  P.  P.  Bar¬ 
holding  companies  ’■®**  present  vice-president  of  - , 

The  petition  states  that,  basing  its  K'  B-  Robinson  and  Company;  was  IN  THE  BO.ND  market  the  effect; 
opinion  on  its  apprehension  of  the| partner  In  Foster,  Barrett,  RIe-  of  ea^  money  has  been  a  strong; 


'  Share  in 
the  Profits 

'  Send  for  particulars  of  In¬ 
vestment  Securities  yield- 
ing  7%  which  we  are 
offering  at  par  carrying  a 

Common  Stock  Bonus 

b"robinsons:S“m 

Investment  Bankers 

126  St.  Jaoiea street  EJKIng  St.  West 
MONTREAL  TORONTO 

Phone  Main  8542  Phona  Elgin  1324 


sented’bv  land  and  buiidincs  and  bas  been  nothing  le.'^s  than  tions’  circular.  He  points  out  that 

SeSsOl  L  machinery  and  eau^  phenomenal  according  to  the  statis-  ^  the  year  1919  the  total  taxable 
mei^^  Net  c™rSit  ILets  aftc?  di  tics  available.  Traymore  system  had  value  of  real  property  In  Canada  was 
dirctln- all  curi^i^^^  i"  •  $6.028,000.000..  while  in  the  year  1925 

ilitles  amount  ^  amounted  to  $7,331.000.000..  being 

deducting  _an  _  current  ot^pr  pjapp^  have  been  added  to  the  (fonffniied  on  Page  19) 

liabilities,  amount  to  $2,471,597  or  chain  including  Traymore  and  Har-  ~ _ ~ 

$2,471  for  each  $1,000  bond  outstand-  niony,  both  at  Peel  and  St.  Cather- 
ing.  Good  ■will  and  other  Intqpgible  jjjg  streets,  these  two  being  the  Yeeii^s 

assets  are  valued  at  $1.00.  largest  of  their  kind  in  Canada.  The  e-IOIU 

The  company’s  net  earnings  in-  original  of  the  Montreal  group  wa.s  .  —  - 

eluding  the  diridends  received  from  Eastern  Cafeteria  at  the  corner  of  March  15— Sask.  Schs  and  Phonc.s. 
these  investments  stocks  for  the  past  Bleury  and  St.  Catherine  street.s.  $5,700. 

three  j'ears^  and  five  months  have  which  was  a  success  from  the  start  .March  21 _ 'Pn.  of  New  Toronto. 

averaged  $274,382  per  annum  or  over  and  encouraged  the  opening  of  oth-  Ont..  $70,750,  h'", .  15  ins.;  $7,650. 
1%  times  bond  interest  and  require-  ers.  Krausman's  Lorraine  Restau-  sef,  20  ins.;  Can.  Bank  of  Commerce 
inents.  rant  on  Phillips  Square,  and  a  more  at  98.86. 


recent  addition  i.s  the  Harmony  March  23— Citv  of  Saskatoon,) 

Lunch  on  St.  James  street,  near  Bo- I  Sask..  $116,000.  5%.  10  yrs.;  .$28.-; 
naventurc  station  (Canadian  National  500,  Sfr.  15  yrs  ;  .$19,n00,  5(7,  20  i 
Railway).  The  Toronto  Traymore  i  vrs.;  .$93,000.  5r7.  30  vr.'.:  A.  E.  j 

is  on  King  street  just  east  of  Yonge.  ;  Xme’s  &  Co..  99.41;  cost  Wis.  5.05%.  ' 

-  March  23-- Vill.  of  Humberstone,  ! 

~  Ur  I  Ont.  (giiarantppd  h.v  Co.  of  Wei- ■ 

Bond  Brevities  lland).  $175,636.69.  y-r,  39  yrs.;  Im- ' 

perlal  Bank  of  fanada,  100.438.  i 
T,,  „  J  March  28— Guelph  Carpet  &  Worst- ! 

IN  THE  BOND  market  the  effect ;  Spinning  Mills.  Ltd..  $1,000,000, 
of  easy  money  has  been  a  strong ;  20  yrs.;  Hanson  Bros..  R.  A., 


proposed  plan,  petitioner  advised  the  I  formerly  demand  with  a  verj-  gradual  up- I  paiy  &  Co..’ and  Royal  Securities 

president  that  in  its  opinion  the  pro-h^  tb  Rene  Lcclerc.  Inc.,  and  Ncs-  rend,  says  the  Brookmire  Forecas- ,  corp..  off.  at  96,  yield  G.30%. 


for  any 
Nor  un- 
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371  Bay  Street,  Toronto 
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president  that  in  its  opinion  the  pro-  oiouauui.i  corp..  off.  at  96,  yield  G.30%. 

posed  plan  of  reorganization  involv-i  *  Comply,  Ltd.  ter.  We  see  no  rea.son  for  any  ;  Hospital  du  S,  Sacrement.  Qiie.,  $1.- 

ed  an  entirely  unjustifiable  gift  of)  ^ood  hs  president  of  Key-  change  in  this  condiUon.  Nor  un-igoo^on,  5%%.  10  yrs.;  Bray,  Caron 

the  assets  of  Dominion  Steel  to  the!®‘one  Security  Corporatlon^nd was  til  there  is  some  more  pronounced;^  off,  at  100.  yield  5Vi%. 

Dominion  Coal  Company,  the  benefit;  £;'^®'‘iyP''®®*f®“‘  of  the  Dominion  change  in  business  do  we  autici-  Ro^edale  Housing.  $250,000.  6%%. 
of  xvhich  would  enme  to  the  under- i  Ltd  Bo  b  partners  are  pate  any  change  m  the  stock  mar.,,^^-.  Mc.Eachren  &  Co.,  off. 


Hospital  du  S.  Sacrement.  Qiie.,  $1.- 
500.000,  5%%,  10  yrs.;  Bray,  Caron  i 
&  Dube.  off.  at  100,  yield  512%.  ' 

Rosedale  Housing.  $250,000,  6(2%- j 


writers  and  of  niirchasers  of  the  I  '^0'*  favorably  known  in  local  ket.  Where,  as  we  have  often  point-  f  jg,-,  .5  612%. 

value  shares.  I  -  coverlcs  and  ro- , 1933-19.57;  ser.;  Bray,  Caron  &| 


I  proposed  issue  of  230,000  no  par  _ ; -  ^  frequent  reactions  and  ro-  ) 

,  value  shares.  coverles 

I  It  was  also  remarked  that  under  Toronto  Calls  For  Tenders.  _  Dube, 

j  the  propoaal  Dominion  Coal  only  al-  -  jy  yrww  of  trend  towards 

I  located  $1,750,000  of  Dominion  Steel  .pjj^  ^j^y  of  Toronto  is  calling  for  lower  Interest  rates  it  is  of  unusual  !  ^ 

j  lu  satisfaction  of  its  $<,000,000  tc-^iders  up  to  April  5th  next  for  an  importance  at  this  time  to  go  over  '  r 

I  of  preference  shares  and  eliminated  offering  of  $8,800,000,  4%%  bonds  lists  of  holdings  very  carefully  and  i  %  ,/, 

!  both  common  and  second  preference,  for  various  purposes.  Of  consider  the  advantages  of  making  !  -  4 . 

for  which  National  Trust  was  trus-  fota.1  $3,060,000  are  23-j'ear  se-  any  exchanges  of  securities  which  )  V- 

tee.  Any  rights  offered  to  share-  j-jals  and  the  balance  30-j'ear  se-  may  seem  advisable,  says  the  Do- ! 
holders  would  not  likely  he  taken  j-jais.  minion  Securities  Corporation.  Cer-  ' 

up  as  such  holders  were  widely  scat-  have  a  common  anniversary  tain  Issues  are  selling  out  of  line 

tered  and  without  sufficient  know-  ,jate,  viz.,  April  1st,  and  are  payable  with  the  market  as  a  whole,  due  to 

,  ledge  of  facts  or  confidence  In  the  jjj  Toronto,  Ixmdon  or  New  York,  at  nearness  of  maturity  or  call  fea- 

situation  to  w'arrant  them  putting  ^jje  option  of  the  holder.  tures.  and  are  therefore  logical  StaiK 

I  new  money  into  the  enterprise.  .  Prosnectus  will  be  furnished  on  boldines  for  exchange  Into  other 


-  uisu  w.iu  licqutui.  luavuuus  rtim  1933-1957;  sei'.;  Brav,  Caron  & 

Toronto  Calls  For  Tenders.  ®°'^®''‘®®'  _  Dube.  off.  at  100,  yield  5%. 

-  m  VIEW  or  ,1,0  troiid 

Tb«  city  of  TorraW  1,  riillinsfor  tower  Interest  ralra  It  Is  ol  imnsual  |y-„,|ieMe,  off.  nt'  0914,  ylclii 

nders  up  to  April  5th  next  for  an  importance  at  this  time  to  go  over  '  g 

fering  of  $8,800,000,  4%%  bonds  lists  of  holdings  very  carefully  and  i  Ai/tnmohMe  Owners’  As^o  of  Ont  i 
sued  for  various  purposes.  Of  consider  the  advantages  of  making  lye,  non  non  ~c/  en  vrs-  w  H  ' 
e  total  $3,060,000  are  23-j'ear  se-  any  exchanges  of  securities  which  )  o'  inn  vifii/i  ' 

olo  onrl  hola-n/no  nn.voar  so-  moo-  ooom  o,l..ic.olrlo  oo,-o  lOy  AC  10.,  Oil.  HI  J  UU,  JlClU; 


Citj'  of  Port  ;\roody,  B.C..  $5,009, 
Roj'ai  Financial  Corp.,  at  98. 3.3. 


tures.  and  are  therefore 


Canadian  Bond  Sales 

An  analj'sis  of  Canadian  bond  sales 
up  to  March  26,  1927,  compiled  by  A. 
E.  Ames  &  Co.,  shows  total  to  date 
of  $93,385,414  compared  with  $182,- 
442.246  for  the  same  T>eriod  of  1926 
and  $142,460,473  for  the  same  period 
These  are  classified  as  follows: 
of  1925. 

Government  $36,2.50.500;  Municipal 


Prospectus  will  be  furnished  on  holdings  for  exchange  into  other 
I  application  Geo.  H.  Ross,  Commis-  longer  term  Issues  which  are  non- 
sioner  of  Finance.  callable. 


logical  Standard  Lime  of  Ohio 
»  Issue  Offered  in  Canada: 


A  Woman* s  Investments 

Conducted  By  a  Woman  For  Women. 


'  Shifflet.  Cumber  &  Co.,  of  Toronto- 
!and  New  York,  .are  making  a  piililic 
;  offering  of  1500  shares  of  the  8%: 
j  Cumulative  Sinking  Fund  preferred  : 
I  stock  of  the  Standard  Lime  Roek  Co.  j 
i  of  Ocala.  Inc.  The  preferred,  which  | 
;  is  redeemable  at  110  is  being  offered  1 
!  at  par  to  j'ield  8%  and  each  share  of 


ThlU” :r  The  increasing  number  of  inquiries  clocks  and  bond;,  into  new  issues; 

These  are  classified  as  follows:  investors  forcibly  glring  of  proxies  to  others  to  vote  ]  stock  carries  a  bonus  of  1 1 

Cnvernment  Sir  esn  son .  xrim,'/.im.i  brings  to  attention  the  fact  of  the  at  meetings  of  shareholders,  etc.  j  ®b''*'’®  of  common  .  tock  of  no  p  r 
F>*2%16  114'  CornnraHon’  number  of  womeu  W'bo  are  of  etc.  For  the  average  woman,  not  ac- i : 

*  m  tbi  toiai  necessity  obliged  to  depend  upon  customed  to  keeping  In  touch  with  T  he  company  owns  In  fee  s  mple  , 

S48  ni''  4i4^  in  themselves  in  the  transaction  of  financial  affairs,  the  department  extenslvelimeroeJc  properties  K^at- 

‘  ^  ^  ■  their  financial  affairs.  More  and  is  planned  to  give  much  valuable  and  ed  near  Ocala,  Ilorida,  including 

^  Thl  ’fr.ii««-ir.o.  lo  o  I  >  more  are  being  left  a'lth  diversified  easily  understood  information,  so  Quarries  and  extensive  equipment 

oaia=  iiv  T>innii,^a„vino.  Usts  of  securlles  Hud  wih  dividends  that  she  will  be  able  to  appreciate  oow  in  operation.  This  lime  roek  of 

^  s  during  the  past  three  Interest  coming  In  from  time  to  the  x'alue  and  become  accustomed  to  which  it  is  estimated  by  drilling 
^  .(A,g  time  for  reinvestment.  Besides  consulting  general  investment  news,  operations  this  property  c^jntains 

$  $  I  many  women  are  now  In  business  Lately,  several  responsible  bond  over  3.000.000  tons,  must  be  used  as 

Jan.  48.024,799  39,344.703  51.853,168  positions  with  means  which  permit  houses  and  other  financial  concerns  I  basis  of  road  making  under  State 

^9r‘Ana^AA  them  to  become' Investors.  'There-  have  eatablished  Women’s  invest-  ®^ud  Municipal  regulations  in  Florida, 

_ ! _ '—1 _ ! _ ! _ ’  fore.  The  Financial  Times  feels  that  ment  Departments.  This  is  an  Im- 1  for  which  this  particular  rock  is  par- 


The  Royal  Bank  of  Canada 

Head  Ofnee,  Montreal 

#  Condensed  Statement 

to  the  Dominion  Government 

February  28,  1927 

LIABIUTIXS 

fapltiil  Paid  np  . »  27,.V)2..TV>.«8 

R.nma  Fund  .  27,.V12. 3.80.00 

I'ndhidvd  Profit*  .  1 ,409,874. .88 

Dividend  >o.  1.88.  paj-abln  Jlarcli  1.  1927  .  7.32.000.00 

\otr^  in  t’irnilntinn  .  3.8,787,131.94 

Deposits  .  600,088.008.72 

Dun  to  other  Itanks  .  20.897,719.99 

Hills  I’avalile  ( Aeerptiinees  by  T.ondoii  Rranrh)  ....  5,08.8.766.10 

l.ellers  of  t.  redit  outst.-indinz  .  29,383,703.88 

*748,368,702.91 

ASSETS 

f  asli  on  Hand  and  in  Ranks  . $102,83.8.910.13 

Deposit  in  the  Cenf-ral  Gold  Reserves  .  10,000,000.00 

-ivernment  and  Municipal  Securities .  98,604,474.58 

Railma;  and  other  Ruuds.  Delientiires  and  Stocks  ....  18,762,711.26 

t  all  laians  In  Canada  .  .30,345,004.77 

(  all  I.oaus  rlsen-liere  Ihiin  in  Canada  .  67.463,719.31 

$.328,011,819.98 

l.oans  and  Discounts  .  371301,710.90 

l.iiihilities  of  Customers  under  Letters  of  Credit  as 

per  contra  .  29,38.3,703.68 

P.ank  Premises  .  14.621,747.42 

Heal  F.stiitu  other  Ihuii  R.-ink  Premises  .  1,970.194.90 

MorlraBcs  on  Real  Estate  sold  b.e  the  Rank  .  1,334,026.16 

Deposit  «ith  Dominion  Government  for  Security  of 

Note  Circulation  .  1,243,000.00 


87,3  BRA.NCHES  1>  CANADA.  NEWFOCTfDLA.VD.  WEST  INDIES. 
(  E.M'UAL,  and  SOUTH  AMERICA,  also  LONDON,  NE8V  YORK 
_  and  BARCELONA. 

AnxilUry:  THE  ROYAL  BANK  OF  CANAD.%  (France) 


$300,000.00 

Bishop  Realty  Corporation 

(DENTAL  BUILDING,  MONTREAL) 

First  Mortgage  (Leasehold)  20-Vear  Sinking  Fund  Ckild  Bonds 
Denominations:  $1,000,  $500,  $100. 


Dated  February  1st,  1927. 


Maturing  February  1st,  1947. 


The  Dental  Building  is  being  erected  at  the  south¬ 
east  corner  of  St.  Catherine  and  Bishop  Streets  in 
the  City  of  Montreal.  The  building  will  be  fire¬ 
proof  throughout,  having  stores  on  the  ground  floor, 
and  the  three  upper  floors  will  be  specially  equipped 
for  the  use  of  Dentists  and  Doctors. 

The  leasehold  premises,  when  the  building  is  fin¬ 
ished,  have  been  valued  by  Ernest  Pitt  &  Company 
at  $720,239,  so  that  the  bond  issue  represents  only 
42%  of  that  appraisal. 

The  Trust  Deed  securing  this  issue  provides  for  • 
Sinking  Fund  that  will  retire  all  Bonds  before 
maturity.  * 

The  net  earnings,  after  providing  for  Operating  Ex¬ 
penses,  Ground  Rent  and  Sinking  Fund,  are  esti¬ 
mated  at  $39,000,  or  practically  twice  the  amount 
necessary  to  meet  the  bond  interest. 

PRICE :  Par  and  acerned  interest,  yielding  7% 

Write  for  Special  Descriptive  Circular. 


W.  A.  Mackenzie  &  Co.  Limited 


217  Bay  Street 


Investment  Bankers 


Toronto 


W.  L.  CALDOW  AND  J.  M.  EASSON 

0 

ANNOUNCE  THE  FORMATION  OF 
THE  BROKERAGE  FIRM  OF  . 

CALDOW  &  EASSON 

Members  1  or  onto  Stock  Excharr^e 

WITH  OFFICES  LOCATED  AT  38  KING 
STREET  WEST,  TORONTO,  WHERE  A 
GENERAL  STOCK.  BOND  AND  INVEST¬ 
MENT  BUSINESS  WILL  BE  TRANSACTED 

Telephone:  Elgin  1433-4 

MARCH  28,  1927. 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORO.NTO.  Federal  Buildinj 


AUTHORIZED  CAPITAL 


'^surqi^.BQnlil 

Vsha  _  " 

Insurance  Investments 

Adelaide  8/27-d  Limited 

^  34T Bay  Street  .Tbront 


Ttl.  142,460.473  182,442,246  93,385,414  U  would  be  filling  a  gap  in  Invest 

• — To  date.  _ .  _ i 


Big  Expenditures  On  the  interests  of  women  investor! 

Manitoba  Telephones  and  written  in  a  manner  easily  un 
Winnipeg. —  Capital  expenditures  derstood  by  the  uninitiated. 


It  would  be  filling  a  gap  in  invest-  portant  step:  One  more  indication  tlcularly  suited.  ■ 

ment  affairs  by  publishing  a  wo-  of  the  fact  that  women  are  estab-  Production  at  the  quarries  in  the 

man’s  column  especially  devoted  to  lishing  themselves  and  their  bus!-  past  five  months,  ending  January, 

the  Interests  of  women  Investors  ness  affairs  on  a  sounder  basis  than  1927,  has  increased  as  follows: 

and  written  In  a  manner  easily  un-  ever.  Sept.  6900;  October  8200;  Novem- 


ver.  I  Sept,  6900;  October  8200;  Novem- 1 

In  succeeding  Issues  safe  and  con-  her  15000;  December  16000;  January  | 


of  the  Manitoba  Telephone  Svetem  To  the  average  woman,  unaccus-  servatlve  Investments  in  Crovern-  17000  tons.  The  Company  has  an: 
during  the  present  year  will  amount  tomed  to  the  handling  of  money  out-  ment  and  Municipal  Bonds,  and  how  average  profit  of  between  45  and  50c 
to  almost  three-quarters  of  a  mil-  side  her  household  “budget”,  all  the  a  woman  may  Increa.se  her  Income  per  ton  net  from  all  rock  shipped, 
lion  dollars,  it  was  disclosed  in  the  so-called  simple  things  connected  with  comparative  safety  by  placing  The  capitalization  of  the  company 
legislature  by  Hon.  R.  W.  Craig,  with  banking  and  Investments  cause  a  portion  of  her  funds  In  good  In-  Is  2500  shares  preferred  authorized 
K.(’..  minister  of  telephones,  in  pre-  her  a  great  deal  of  anxiety.  Then  dustrial  and  public  utility  bonds  or  and  outstanding  and  10,000  shares  of 
Renting  an  item  in  the  capital  estt-  there  is  the  registration  of  bonds,  preferred  stock,  will  be  dealt  with,  common  stock.  There  Is  at  present 
mates  of  $600,000  for  this  purpose,  and  w'hy:  the  cutting  of  interest  Common  dangers  of  speculation  will  a  bid  of  $5.00  a  share  for  the  com- 
The  minister  explained  that  the  sys-  coupons  from  bonds;  the  proper  en-  also  be  discussed  and  information  mon  stock  which  under  present  oper- 
lem  had  $200,000  on  hand  which  was  dorsatlon  of  stock  certificates  for  given  on  technical  points  in  ordin-  ating  conditions  fhows  substantial 
unexpended  from  last  year’s  grant,  sale  or  transfer;  the  conversion  of  ary  investment  operations.  earnings.  ' 


Rab€¥ts*Giineron 

ftCOMRANy.LTR 
Gtn^emmenf  and 
Municipal  Bonds 
Listed^  Stocks 

Norlhem  Ontario  Bldd 

Aa3486.'7'8  TORONTO 


For  Sale 

PATENT  OF  MERIT 
A  Real  Fortune  Maker 

Applicants  plea.«c  state  manufac¬ 
turing  and  distributing  or  promo¬ 
tion  and  financing  facilities  to 

S.  B.  CUFFORD, 

401-4  Chambers  of  Commerce, 
Wlnlnpek,  Maaltoba. 


$6,500,000 


ryn/  AND 
•  JO  SAFETY 

F'ir.3t  .Mortgage  Sinking  Fund 
Gold  Bonds 

.Maturities:  5  to  10  years 
Trustee:  Union  Trust  Co.,  Ltd. 
Legal  Opinion:  Long  &  Daly 
Legal  Investment  for  Canadian 
Life  and  Fire  Insurance  Cos. 

Write  for  circular  today. 

BO.N'D  DEP.YRTMENT 

Border  Cities  Company, 

Limited 

605  r.H.R.  Building 
TORONTO 


Bonds 

GevemiiMnt 

Mimklpal 

Corporation 


Hamilton, 
Warner 
«  &  Co. 


Tranaportation  BM|. 
MONTREAL 
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BALANCE  SHEET 
STRENGTH  SHOWN 
BY  CAN.  PACIFIC 


Healthy  Expansion  in  Liquid  Po< 

sition  Despite  Considerable  pared  with  80,n04  dnrinR  ini’o,  nnu,  Cent,  trom  Previous  Year  Toronto.—A  full  dfslillery  licence  Be  Maintained  Through-  vertising  campaign  will  be  launch-  958,  But  Net  Increased  Only 

tn  Pronerlv  with  the  co-opcratlon  of  the  Govern-  At  S242.602  has  been  secured  by  Mndsay  Indus-  out  Year  Sliwhtlv  tn  424  242 

Addition  to  rroperty  mcnt  and  the  transportation  and  ini-  ^  *  trial  Alcohols,  Ltd.  Rights  of  the  At  the  end  of  1926  Canada  Dry  ougnily  to 

^  »  cu  migration  agencies  the  prospects  for)  ^  -  o  company  to  mannfactnre  and  sell  all  lui  A  v  nr~iM7^DC  a  cork  had  W,1S4.191  working  capital,  as  ^ 

BIG  GAIN  IN  CASH  1927  are  even  better.  There  is  inj  6.7  P»C.  ON  COMMON  claaseji  of  alcohol,  including  potable  MAY  BE  INCREASED  compared  with  $926,348  at  the  end  OPERATING  RA 1 ES  UP 

— -  Great  Britain  and  in  the  Tnited  - —  ^  and  commercial,  become  effective  - ; — ; —  ^  of  the  previous  year.  Of  the  work-  - 

Directors  Point  to  Necessity  of|  States  an  increased  Interest  in  Gan-  Healthy  Improvement  in  Balance  April  ist  next.  No  restrictions  are  Company  Enjojring  Expanding  capital  $560,513  was  cash.  increase  in  gross  earnings  of 

Maintaining  Strong  Surplus--' Sheet  —  Current  Assets  In-j ‘‘““/‘hed.  Market  for  Products--Current  ^  or  4.74  p.c.;  increase  In 

1  o'  fidditioiitil  ciTpitfll  for  tho  dc  ■  ^  a  w  •  i  Th©  m^iiiHgcm^nt  fire  teking  stops  I  ^  •  •  turned  over  Its  litveritory  19.6.^  times  enrniiiRs  of  Sf)>fkR  nr  n 

Optimism  Expressed  on  Pros-  velopment  of  its  natuml  resources  creased  and  Current  Liabilihes|  at  once  to  make  provision  at  the  Showuig  Improvement  or  every  19  days;- while  outstanding  and  a  slightlv  inc?ea.se^^ 

nects  For  Immediate  Future  j  and  the  expansion  of  its  Industries.  Reduced  ,  P'ant  In  Lindsay  for  increased  out-  Over  1926  accounts  receivable  were  turned  gfin'  ratio  for  the  month  of  Febni 

^  _  [Mining  operations  are  more  exten-  _ _  1  put.  -  over  15.39  times  or  every  23  days.  -rv  ll’?  a.  rnmnnrt^  with  TT'.ihni 


BIG  GAIN  IN  CASH 


year.  IVhlle,  in  the  opinion  of  your 
Directors,  tlio  country's  progress 
during  this  and  tho  succeeding  years 
should  he  substantial,  they  neverthe- 
le.ss  feel  Impelled  to  record  the  con¬ 
viction  W’hich  they  .still  hold  that 
j  public  expenditures  should  be  care¬ 
fully  scrutinized  and  restricted, 
j  ‘‘Immigration  increased  materially 
I  In  1926,  there  being  admitted  to  the 
country  130,569  new  settlers,  as  com¬ 
pared  with  80,904  during  1925,  andi 
•with  Ihe  co-operation  of  the  Govern¬ 
ment  and  the  transportation  and  im¬ 
migration  agencies  the  prospects  for) 
1927  are  even  better.  There  is  inj 
Great  Britain  and  in  the  Gntted: 


SOUND  GAIN  IN 
PROFITS  SHOWN  j 

CAN.  Fairbanks! 


Operating  Earnings  Up  75  Per 
Cent.  From  Previous  Year 
At  $242,602 


present  value,  and  with  tho  consent 
of  the  subscribing  employees  the  2.- 
20i  shares  Involved  have  according¬ 
ly  been  declared  forfeited  and  can- 
relied.  resulting  In  a  reduction  in 
surplus  of  $9.3.542," 

Unrestricted  License 

For  Lindsay  Alcohols 


CANADA  DRY  TO  =«  niRTBER  GAIN 

COniNDE  EXTRA  iiTKHTr-KS  NEl  EARNINGS 

PI  Oil  D  A  VM17MTP  time  of  sales  and  profits  during  1927.  P  WT  D  C17CTI71III 

Inon  rAlMcNlj  wh'ch  w,„  ,„crea.,e  Plants  t.N.K.  OYMLIM 

will  be  operated  in  both  f  alifornln 

_  .  ,  ~  _  ,  .  and  Florida,  and  as  soon  as  the  lat-  _  _  — — - -  .. 

Eixtra  Disbursement  on  Stock  to  ter  is  working  satisfactorily  an  ad-  Gross  For  February  Up  $869, 
Be  Maintained  Through-  vertlslng  campaign  will  be  launch-  953,  Rut  Net  Increased  Only 
out  Year  (^^nada  Dry  Slightly  to  $1,424,242 

n.-  ^  had  ^.124,191  workiog  capital,  as  _ _ 

may  be  INCREASED  compared  w'lth  $926,348  at  the  end  OPERATING  RATES  UP 

-  of  the  previous  year.  Of  the  work-  _ 


6.7  P.C.  ON  COMMON 


Be  Maintained  Through¬ 
out  Year 


958,  But  Net  Increased  Only 
SUghtly  to  $1,424,242 


MAY  BE  INCREASED 


OPERATING  RATES  UP 


irecivr»  ruiiii  w#  |  — . . .  — 

•  which  gives  promise  of  an  in- 

Maintaining  Strong  Surplus—  nrirfition.il  r.mitai  for  tho  de- 


Reduced 


iviainiaining  oirong  .iddltional  capital  for  tho  de-  i"' 

Optimism  Expressed  on  Pros-,  velopment  of  its  natural  resources  creased  and  Current  Liabilitiei 

pects  For  Immediate  Future  j  and  the  expansion  of  its  Industries.  Reduced 

_ _  I  Mining  operations  are  more  exten- j  _ _ 

The  publication  during  the  past'  sive  and  larger  mineral  area.s  have|  industrial  company  to  re- 

,,  ,  f  r--..  I  been  opened  up  for  development. | 

week  of  the  pamphlet  report  of  t  |  Substantial  progress  has  also  been''’eal  gratifying  recuperative  powers 
dian  Pacific  Rallxvay  for  the  twelve;  made  in  the  pulp  and  paper  industry!  as  a  result  of  the  improvement  In 
months  ended  December  31,  1926,  re-  and  in  the  development  of  the  coun-j  general  business  conditions  Is  Can- 
voalcd  a  wide  Improvement  in  bal-  tiT’s  valuable  xvater  powers.  An-,  Fairbanks-Morse  Go..  Ltd., 

nnee  sheet  position  of  the  big  trans-;  other  factor  of  great  importance  to 

portation  company  in  keeping  with;  the  country’s  progress  has  been  the  report  for  ^ 


Sheet  —  Current  Assets  In-j  , 

J  J  _  ^  The  management  are  taking  steps 

creased  and  Current  LiabUities,  at  once  to  make  provision  at  the 


An  increase  in  gross  earnings  of 


slightly  increased  oper 


Another  industrial  company  to  re-  ' 


RAPID  EXPANSION 
DOMINION  STORES 


Toronto  Bnrrnn  Tlie  Flnanrlal  Tlnira. 

Toronto. — While  directors  of  Can¬ 
ada  Dry  Ginger  Ale,  Inc.,  gave  no 
intimation  of  their  future  plans  in 
declaring  an  extra  dividend  of  25 
cents  a  share  on  capital  stock.  It 
seems  likely  that  this  extra  pay¬ 
ment  at  least  will  be  continued  in 


ov^T5  99  tw^or ‘terv"!  a for  the  month  of  Febni 
15.39  times  or  every  -3  days.  g^y,  1927,  as  compared  with  Febni 


BETTER  OUTLOOK 
FOR  KING  EDWARD 


ary,  1926,  Is  shown  by  the  statement 
issued  by  the  Canadian  National 
Railways. 

During  February,  gross  earnings 
of  the  Canadian  National  System, 
Including  Grand  Trunk  lines  In  the 
United  States  were  $19,207,036 
against  $18,337,076  in  February  of 


the  favorable  operating  results  for  steady  improvement  in  the  morale^  months  ended  December  31.  1926.  j  in  the  event  I  Promise  of  Improved  Business  l;:st  year.  Working  expenses  for^ tho 


that  business  shows  up  particularly 
well,  the  extra  dividend  might  be  In¬ 
creased  later  In  the  year.  Continued 
payment  of  the  25-cent  extra  would 
bring  the  annual  rate  up  to  $3.  In 
March.  1926,  directors  placed  this 


For  Ontairo  Hotel  Brings  period  of  1927  were  $17,782,792 

Demand  For  Seeuritiea  against  $16,913,502  In  February, 

uemano  ror  securities  ^gge.  an  increase  of  $869,289  or  5.14 

'  per  cent.  Net  earnings  for  the  month 

Toronto  Bnrran  Tfce  Flnanrlal  ‘rinirs.  v^gre  $1,424,242  against  $1,423,573, 
Toronto. — Investors  are  showing  a  an  increase  of  $668  or  0.05  per  cent. 


the  year  made  public  some  weeks  of  its  people,  due  largely  to  better  shows  a  substantial  Increase  in  op- 1  to  Brinff  Wide  Imnrovement  business  shows  up  particularly  For  Ontairo  Hotel  Brings  period  of  1927  were  $17,782,792 

ago  by  the  issuance  of  the  usu.il  pre-^  agricultural  conditions  and  to  lue,  profits  over  those  for  the  I  .  ^  well,  the  extra  dividend  might  be  In-  against  $16,913,502  In  February, 

liminary  report.  i  fundamental  soundness  of  the  pypcpding  year-  earnings  applicable'  m  bales  Inis  Year  creased  later  In  the  year.  Continued  iremana  ror  secunnes  ,526,  an  Increase  of  $869,289  or  5.14 

Notwithstanding  the  fact  that  there  try  asserting  itselt.  Reductions  m  nnfotnnrfirsr  rommnn  stock  i  payment  of  the  25-cent  extra  would  per  cent.  Net  earnings  for  the  month 

was  a  substantial  addition  to  pro-  i.axation.  so  necessary  to  release  for  on  tne  outstanding  common  stock.  |  Tomnto  Bureau  The  Financial  Timea.  bring  the  annual  rate  up  to  $3.  In  Tnmnto  Bnrean  The  Financial  Tlniea.  ^gre  $1,424,242  against  $1,423,573, 

pei  ty  investment  during  the  period,  investment  the  savings  of  the  people.  artPr  allow.ince  ror  preferred  01  - 1  Toronto.— Dominion  Stores,  Ltd.,  lllarch.  1926,  directors  placed  this  Toronto.— Investors  are  showing  a  an  increase  of  $668  or  0.05  per  cent.’ 

and  that  there  was  no  new  financing  have  taken  place,  and  further  and:  imnrnvempnt  in  hiimcc  shpp’t  i  entered  upon  an  era  of  expan-  stock  on  a  $2  annual  dividend  basis,  keener  interest  In  securities  of  the  The  operating  ratio  for  February, 

by  the  company,  net  working  capitali  equally  necessary  reductions  are  ex-i  wide  improiement  m  balance  sneet  ,  ^  unnrpcedentpd  in  Its  history  addition,  declared  In  King  Edward  Hotel  Co.  not  only  1927,  was  92.58  per  cent,  against, 

showed  an  improvement  al  almost  pected.  .\11  these  factors  are  evi-  position.  .v  v.  payable  in  four  quarterly  In-  because  of  the  excellent  operating  92.24  per  cent.  In  February,  1926. 

$12,000,000  from  that  shown  on  the  dciicc  of  the  substantial  progressi  Profits  on  operations  during  the  which  from  the  start  has  been  one  stalments  of  1*4%  each.  results  for  the  first  two  months  of  «  Mnnth  Cnin 

previous  balance  sheet,  the  increase  which  your  directors  anticipated  year  under  review  amounted  to  |  of  very  r.apld  growth.  Six  new  In  1926  Canada  Dry  earned  $3.85  the  current  year,  but  because  For  the  neriod  from  Inninrv  ist 

being  accounted  for  by  an  expansion  would  take  place  when  they  last  re-'  $242,602.  as  compared  with  i  stores  have  just  been  opened  and  a  share  on  its  450,694  shares  of  no  shrewd  investors  realiie  that  hotels  to  the  end  of  Pebruirv  1927 

of  around  $13,000,000  in  the  cash  ported  to  you.  ,  in  1925  and  a  loss  of  $;.7  496  In  l^-M-  par  stock,  as  compared  with  $2.-88  a  In  Ontario  are  coming  into  palmy  garnlnes  V the  System  were  139  - 

item.  turrent  assets  are  shown  up  "A  by-law  will  be  submitted  for  Deduction  of  tax  provision  at  522- coinpany  ia  III  have  ,525.  days.  Tremendous  hotel  traffic  ap-  a^Lnst  $37  03^  2^0  an  InZ 

by  $12,600,000  at  .$80,418,960.  and  cur-  your  approval  pursuant  to  the  terms  000  and  reduction  in  .surplus  re.sult- ;  opened  41  new  locations  since  Janu-  (.g^g^g  D^v  is  the  largest  mami-  Pears  assured  for  Toronto  from  now  grease  oM’ 337  063  or  e’si  ’ner  cenT 

rent  liabilities  up  by  .$800,000  at  $19.-  of  the  amendment  to  your  company  s  mg  from  forfeiture  and  cancellation  ary  1.  192<.  Furthermore.  If  pres-  facturer  of  ginger  ale  In  the  world,  on-  and  the  King  Edward,  as  the  worklL  exnenses  Lrin« 

740.982.  leaving  net  working  capital  charter  obtained  in  1920  increasmgj  of  employees  common  stock  sub-  plans  are  carried  out  the  total  ,ind  reflecting  that  fact,  its  earnings  city's  leading  hostel  w-ill  benefit  and  Fobruarv  1927  were  $35  916 

.11  $60,677,978,  as  compared  with  $48,-  the  number  of  Director.s  to  eighteen  scriptions  at  left  surp.us  for  stores  operated  will  number  more  have  shown  a  steady  improvement,  most.  697,  against  $33  886  275  in  the  corre 

9S0.805  at  the  end  of  192j.  land  providing  lor  the  method  ot  elec-  ,  the  jear  at  $l-i,060.  Prciious  s»r-  than  500  by  the  end  of  this  year.  As  While  the  sales  of  Canada  Dry  are,  Fo**  the  above  reasons  buying  In-  spond^g  period  of  1926  an  increase 

-ni.-  _ 1  - -  o»v*/^nlV  tLin  HUS  WnS  hrOllffht  frtrWHrd  at  _ _ _ .  .  ..  ..  ,  1*^  _ J-...-  rrt _ T19J _ J  oywuiiiUR  ptfiiuu  Ut  au 


740.982.  leaving  net  working  capital  charter  obtained  in  1920  increasingj  of  employees  common  stock  sub-  p^,  plans  are  carried  out  the  total  and  reflecting  that  fact,  its  earnings 
.11  $60,677,978,  as  compared  with  $48,-  the  number  of  Director.s  to  eighteen  scriptions  at  v.^,>.o4-  leR  siirp.us  for  stores  operated  will  number  more  have  shown  a  steady  improvement,  m 

9S0.805  at  the  end  of  1925.  .  land  providing  for  the  method  ot  elec-  ,  the  year  at  $12i,060.  Previous  siir- ,  than  500  by  the  end  of  this  year.  As  While  the  sales  of  Canada  Dry  are 

The  principal  changes  among  the  tion.  brougnt  forward  at  $1.- '  the  number  of  stores  at  the  end  of  maintained  In  volume  during  the  to 

individual  items  on  the  balance  sheet  Holdings.  8-1.986,  leaving  a  total  surpni^s  m  ,  ,505  ^gg  423.  an  Increase  of  over  winter  months  to  a  greater  extent 

are.  property  accounts  up  at  $726.-  “The  position  of  the  holdings  of  t”®  current  ’■ppo't  of  •.  J..  4.  .  4  .  stores  for  1927  is  indicated.  than  In  anv  other  similar  product.  P® 

ICO  frntn  $709  888.6  49:  acouircd  thn  .-niii-TirMl  Btrif-k  nf  fho  rnninnni-  .it  tOmp.iriSOn  Of  profit  and  loss  ng-  Pllrronf  a.iloe  aro  riintilno-  in  ot-  W( 


While  the  sales  of  Canada  Dry  are,  For  the  above  reasons  buying  In 


Holdings. 

•The  position  of  the  holdings  of 


the  various  King  Edward  Hotel  of  $2,030,422  or  5.99  per  cent. 


225.369  from  $709,888,6  49:  acquired  the  common  stock  of  the  company  at 


Current  sales  are  running  in  ex- 1  adverse  summer  weath  has  a  bad  ef- 


securitles  has  been  steady  and  ap-  s,;et  earnings  during  the  2  month 
predation  during  the  past  i^o  period  were  $3,458,596  in  1927 
weeks  has  been  very  marked  The  against  $3,151,955  In  1926.  an  in 


.securities  up  at  $142,510,386  from  the  cud  of  the  fiscal  year  just  closed  J"'®’’  ^^®  P®®^  >car«  is  as  fol- ■  $18,500,000  compared  with  feet  on  sales.  In  1926.  for  Instance,  bonds  are  up  a  full  point,  the  de-  crease  of  $306 *640  or  9  75  oer  cent 

$141,322,586;  deferred  payments  down  ^^as  as  follows:  lows;  .i —  •irnnAnnA  I  .i - -  _  — j — . - ..  ...u  u&nAi,-..  -a”  t,--  .-.tn.a  e  — 


at  $56,043,062  from  $57,411,086;  mis-  fnited  Kingdom .  53.96':r  ] 

oellaneous  investments  up  at  $24.-;  f’anada .  19.43''e 

522.842  from  $23.677.035 ;  land  assets  United  States .  lS.74''c  ' 

down  at  $93,805,866  from  $99,463,661;  France .  2.87^r  j 

materials  and  supplies  down  at  $22.-,  other  countries .  S.OO’^o 

892.407  from  $23,799,762;  agents  hal- - i 

"'"BIG  TRAFHC  GAIN  i 

Ordinary,  preference,  and  deben-  p/\r|  ft  PTP  1  MffPTlf HP  i 
lure  stock  outstanding  on  ihe  bal-  I4III/  I  V||4  AMVUipV 
ance  sheet  arc  unchanged  from  the  *  \/H  v* 

preceding  year,  while  the  onl.v  - 

changes  among  tho  obligations^  are  Wide  Improvement  in  Volume 


[slightly  more  than  $15,000,000  in  I  there  was  a  predominance  of  cold,  benture  stock 


has  gained 


The  operating  ratio  for  the  two 


BIG  TRAFFIC  GAIN  ; 
FOR  C.  STEAMSHIPS! 


Prof,  on  op<*.  212.602 
*Oth-r  prof . 

Tell.  prof...  242.602 
T.i\  provi¬ 
sion  .  .  22.O0O 


'■  j’  1 1926.  This  was  from  addition  of  wet  weather,  which  prevented  the  points,  the  debenture  stock  "B”  is  months  shows  a  decrease  in  the  192' 

141.660  t  .97.406  some  IG  stores  during  the'  first  two  company  from  showing  even  better  up  9  points  and  the  capital  stock  up  period,  the  percentage  of  this  being 

.  15. SOS  months  of  the  year.  It  is  obvious  results.  Despite  this  handicap,  bow-  about  17  points.  Comparative  prices  91.^2  per  cent,  against  91.49  per 

iTi  6^  -SU  59S  monthly  sales  should  in-  ever.  68,000,000  bottles  of  ginger  ale  are  indicated  In  the  following  c^nt.  in  the  first  two  months  of 

’  '  *  '  ■  crease  much  more  rapidly  as  the  were  sold  last  year.  table:  1926. 

lO.ano  . j  year  advances.  An  increa.se  for  the  Business  so  far  this  year  has  ^  Mar.  10  Mar.  25  Compiirl.soii  of  gross  and  net  earn 

ji,  fu'l  year  1927  of  appears  quite  shown  a  subtsantial  gain  over  the  $1,060,000  2nd  mort.  ings  February  and  the  2-montli 


. j 

.  220,602 

122.669 

:il.)98 

LIT- 

.  93.542 

5.  $65 

7.310 

.  127.060 

110.801 

+  18,908 

year  advances.  An  increa.se  for  the  Business  so  far  this  year  has 

hill  year  1927  of  50“^  appears  quite  shown  a  subtsantial  gain  over  the  $1,060,000  2nd  mort. 
within  reason.  corresponding  period  in  1926,  and  bonds,  due  1944  .. 


Mar.  10  Mar.  25 


corresponding  period  in  1926.  and  bonds,  due  1944  ••  00-92^4  91-92’^  period  since  January  1  with  the  cor 


In  1926  the  company  earned  more  with  indications  of  an  early  spring  “A”  deben.  stock, 
than,  double  the  current  dividend  should  continue  to  show  improve-  “H”  deben.  stock...  60-63 


which  is  at  the  rate  of  $2.40  per  an- 


An  unusually  hot  summer  Capital  stock 


.  .21V4-23  38 


responding  periods  of  1926  follows; 

1927  Inc.  p.r 

February — 


phis  .  .  .l.$2l,?S6  l.70.i.lS2  1. *84.200  num.  A  substantial  increase  In  dis-  would  bring  about  a  remendous  in- 


i  Total  Kur- 

,  plus.  .  .1.949.046  1,821.986  1.705.182^ 

I  • — From  sale.s  of  buildings,  machin- 
I  cry.  oto.  , 

I  5 — Hrsulting  from  ferfeifurs  and  ties, 

caniollation. 

t - l.O.a.B. 

I  -—D.hit. 

I  ** — For  barf  and  rfoubtfiil  debts. 

!  Balance  .Sheet  Strengthened.  6 
I  In  the  balance  sheet  liquid  posi- 


a  reduction  in  note  certificates  to ,  ,  .‘•J  ,  Total  sur- 

$27. .577,610  from  $29,041,616.  and  an  0‘  rreight  Carried  During  ^  .1.949,046  t,s2i.9S6  i.705.iS2 

increase  in  equipment  obligations  to  1926 — Adding  to  Fleet  |  —  ' 

$18,410,000  from  $8,850,000.  Reserves  _  j  ^l-romsale.spfbuilrfings,maohm- 

and  appropriations  are  down  at  $36.-  presenting  to  .shareholder.*  of  |  V— nrsulting  from  forfeiture  and 

o72,515  front  $44.36,  .006:  operating  '  u-  r  ■  t  .a  .1  canreliation. 

surplus  up  al  $142,466,061  from  $135.-  < ‘inarfa  Steamship  Lines.  Ltd.,  the 

00;!.3;{7:  other  surplus  down  at  $118.-  annual  report  for  the  fiscal  .vear  »*_For  bad  and  doubtful  debts 

489,397  December  31.  1926.  president  ]  Strengthened.  6 

\oiK*hfMs  up  at  0  from  •»♦>.  j|  fovcrdalc  gives  some  inter-  ,  *.  haion/*n  i 

182.481:  and  inisee  laneous  accounts  information  on  the  operations  il^Lnroverf  hv  nxL 

payable  down  at  $4.69.,.  0.,  from  $b,-  C  orporation  during  the  pe-  lo  01- 

Aggregate  freiglu  carried  L-^lM^havinrhae^nchiliH  d'an' 

Heavy  Surplus  Required.  rf"  increase  of  $130  000  In  curr2n?  as- 

Tn  presenting  the  report  to  share-  while,  on  the  other  hand,  passenger  g^^  g  reduction  of  $180,000  in 

holders  on  behalf  of  the  dircctors.i  tratfle  was  on  a  lower  scale  than  in  current  liabilities  Net  working 
President  F.  W.  Beatty  says  in  part;  the  preceding  year.  Mr  Cover-  gi'Xaled  hv  the  las^  3 

•■The  results  for  the.  year  would  dales  remarks  read  in  part:  balance  sheets  compares  as  follows: 

have  been  .still  better  were  it  not  for  increase.  1^26  :92:.  1921 

a  rather  sharp  decline  in  gross  earn-  j  Current 

ings  during  the  month  of  December,^  "The  company's  thirteenth  annual  $3.08-979  .$2.9,52.939  $3.1.53.223 

accompanied  bv  an  increase  in  oper-  report  and  statement  of  accounts  for  nah.*  .  694  144  $77  '’95  i  1S4  nio 

ating  expenses  due  to  .special  the  year  1926  indicates  the  improve-  - - ! -  - - 

charges  made  during  that  month  and  metn  in  general  traffic  and  oper-  ''J"’ 

to  the  extremely  severe  weather  in  ating  conditions  which  has  followed  ‘apitai  $-.,'!S,8,8,  *-9,o.6lJ  $1,969,183 
which  Ihe  operations  of  the  Com;  the  enlargement  of  its  fleet.  Total  Outside  of  the  improvement  in 
panv  were  conducted.  Of  the  in-|  freight  traffic  carried  amounted  to  current  position  few  changes  of  note 
creased  expenses  $1,681,946  was  in  6,934.000  tons,  an  increase  of  3.346,-  are  seen  in  the  halanee  sheet.  In¬ 
transportation  largely  attributable  000  tons,  over  the  previous  year,  the  ventorles  are  practically  unchanged 

to  the  increased  volume  of  business  principal  commodities  contributing  at  $1,629,209;  receivableR  are  up  at 
bandied-  .«■' 848  2S2  was  in  mainten-  to  such  increase  being:  $1,302,358  from  $1,283,576;  cash  up 

ance  of ’wav  and  structures,  and  $3.-:  Increase  at  $151,411  from  $I0o.O40;  and  in- 

613 in  maintenance  of  equipment  Tons.  Tons.  ,  vestments  down  at  $.i].0S9  from 

’  comscq^^^^^^^  ap-  Grain . 3.II6.000  , .487.009  $119,69.5.  Among  the  liabilities  the 

nrovorf  bv  vour  direetors  that  the  Coal . l.oSO.ono  1.04.5.000  '  only  outstanding  changes  are  com- 

phvBical  pronerties  of  the  company  Ore .  856,000  263.000  ^  ®tock  up  at  $1,949,046  from  $1.- 

shall  alwavs  be  maintained  in  the  Pulpwood  .  102.000  398,000  $21  986  and  amount  due  Fairbanks 

highest  possible  stale  of  efficieney.  ••Pas.sengers  carried  in  1926  aggre-  &  Company  down  at  $329.9o2  from 
your  clii-fctors  are  of  the  opinion  gated  1.4t2.ooo.  .i  rferreasc  of  23 1 .-  $o4.... 06, 

that  the  re.suits  must  be  regarded  as  600  from  the  proviou.s  .vear,  (  aused  ^  Balance  sheet  figures  for  the  past 


tribution  In  the  near  future  appears  crease  in  sales, 
assured.  In  addition  to 


ease  in  sales.  a  substantial  amount  on  the  Junior  Net  earn. 

In  addition  to  its  well-known  gin-  security  In  the  initial,  lean  months 


The  Flnanciiil  Times  reaches  a  product.  ‘'Sumoro  Orange,”  a  con- 


tised  demand  for  it  has  been  grea.  will  be  in  order. 


Operating 
ratio  .  .  , 


1927 

Inc. 

P.C. 

$19,207,035 

$  869.958 

4.74 

17,782,792 

869.289 

5.14 

1,424.242 

668 

0.0,1 

92.58<‘l 

$39,375,294 

$2,337,063 

6.;!i 

35.916.697 

2,030,422 

5.99 

3.458,596 

306,610 

9.73 

91.22'-;. 

The  issue  having  been  oversubscribed,  this  advertisement  appears  as  a  matter  of  record  only. 


NEW  ISSUE 


capital,  as  revealed  by  the  last  3 
balance  sheets  compares  as  follows: 

1926  1925  1921  1 

Current 

nB.Bets.  $3,082,979  $2.9.52.939  $3,155,223 
Current 

liah.B,  .  694,1  44  877.295  1.184,040 


$1,000,000 

The  Guelph  Carpet  &  Worsted  Spinning 

Mills,  Limited 


6%  First  Mortgage  and  Collateral  Trust  Twenty  Year 
Sinking  Fund  Gold  Bonds 


Dated  March  1st,  1927. 


Due  March  1st,  1947 


Increase  :  at  $151,411  from  $105,040;  and  in- 
Ton.s.  Tons,  jvesiments  down  at  $51,089  from 

Grain . 3.116.uoo  1.487.000  !  $119,695.  Among  the  liabilities  the 

Coal  ..  ..  ..  ..1.580, 000  1.04.5.000  only  outstanding  changes  are  com- 

Ore .  856,000  263.000  map  stock  up  at  $1,949,046  from  $1.- 

Pulpwood  .  402.000  398,000  $21,986  and  amount  due  Fairbanks 

“Passenger*  carried  in  1926  aggre-  &  Company  down  at  $329,952  from 
gated  1.442.000.  ,i  rfecreasc  of  231.-  $542,706, 

000  from  the  previou.*  .vear,  caused  Balance  sheet  figures  for  the  past 


isfactory.  constituting  ns  they  do  partly  by  bad  weather  during  the  2  .vear,*  compare  as  follo-a'S. 


tlie  largest  net  revenues  since  1917.  height  of  the  passenger  se;^on. 
but  they  would  be  lacking  in  their  Expansion  in  Fleet, 

duty  if  they  did  not  point  out  that  .  ,  .  .  . 

the  future  strength  of  the  company  The  above  increases  in  freight 
will  depend  upon  the  availability  of  traffic  .statistics  are  due  in  large 
surplu.s  earnings  for  re-investment  port  to  the  acquisition  in  April, 
in  improvements  and  betterments  of  additional  freight  steam- 


do  i's  full  share  in  fulfilling  its  two  George  Hall  ''oal  &  Shipping  Corp.  ^  jK-f..,-.  rh-irgr 

outstanding  duties,  namel.v.  to  supply  During  the  ye.-ir  your  company  al.so  I 

the  most  efficient  transportation  at  completed  and  put  in  service  two  ••  ' 

leasonablc  rates  and  to  make  its  own  package  freighters  and  author-  ; — n.ilanr* 

verv  substantial  contribution  to  fan-, tf'®  consUuction  of  four  addi- ;  £t“'U  sub..rri, 

iidian  development  and  influ.strial  ex-  toinal  steamships  of  the  same  cla.*s.  j 

pansion.  [  par  ially  consfruet- 

Increase  in  Stock.  ®^'  '’®  P'aeed  in  commission  ,-oni. 

,  .  about  May  1,  1927.  to  be  followed  iirsfrvr.^  .. 

At.  a  special  greneral  meeting  of  other  two  about  July  15^  i  'Mortgages, 

tho  .shareholders  held  on  October  2^27  I  Arrt.«.  i»ayabl<’ 

7th  1914,  a  resolution  was  adopted,  ..^gring  the  year  your  company '  ions 

authorizing  an  increase  of  the  com-  passenger  .steamship  by  fire  ’  provisittn 

pany  s  ordinary  capital  stock  to  the  authorized  tlie  construction  of  j  Tntai« 

extent  ot  .uO.oOO  shares  of  par  value  ,  large  modern-type  passenger  i - 

!  steam.shtps,  of  which  one  is  partial-  1  t— f»n  ^'ane 

000  to  $33o,ono.onn.  m  order  m  make  constructed."  j  Sales 

It  accord  with  the  amount  which  the  _  .lairs 

company  is  empowered  by  order  T»r»  •  »ti\  n/\n 

BRAND  FOR  l 


Prop'^rtv . 

.*1.53.5, 680 

$1.533, .571 

I.'t'iipmcnt . 

7rn,rioo 

744,696 

1  -'tt  ing.o  .  .  .  .  . 

25,000 

25.n0f) 

t  Jriotiwill . 

1 

1 

1  1  nvf'simenf »  .  . 

51.089 

1  Ifi.r.f).*) 

In'.  »nf oric.*  .  . 

1.629.209 

1.637.972 

Arrrujnts 

wbl*'  ,  .  ,  . 

.  1.302.358 

i5itor.iv  acrK*»  . 

73.649 

. 

1.51.411 

10.5,010 

J+rf*.!-.  rh-irgrs  . 

7,030 

5.961 

Totals . $.5, 403. ,188  $5,155,515 

4 — Ralanr*  ropoivahlo  on  oommon 
stock  siib.'soript ion  of  oniploysea. 

l.inhIlltIpM. 

1926  1925 

Ffrf.  .'took . $1,500,000  $1,500,000 

Fnni.  .“took  ..  ..  1,9  19,046  1.821.986 


1,074.897 
185.000 
276.170 
.3  29  952 
61.7  1.8 
26.278 


1.061,2.83 
1  95.000 
269.068 
543.706 
44.556 
19.961 


Totals . $5,403,088  $5,455,515 

T — On  ^'aneniivcr  property. 

Sales  I'p  By  15  I'.C. 

In  his  remark.*  to  shareholders, 
the  president,  Thos.  McMillan,  says 
in  part: 

."The  year  under  review  has  been 
one  of  continued  progress  in  the 
Dominion.  Despite  very  unfavorable 


issue.  The  resolution  jirovided.l  i  vn  ;  in  part: 

however,  that  such  increase  should'  W  CAMAnA  pf  nifD  ."The  year  under  review  has  been 

not  be  issued  until  the  sanction  of  '» •  v/lllnl/rt  1  Lil/Ull ;  one  of  continued  progress  in  the 

the  shareholders  thereto  had  first  -  '  Dominion.  Despite  very  unfavorable 

been  obtained  at  a  special  meeting'  Acquires  Riglit  to  Manufacture  and  harvesting  weather,  the  yield  of 
duly  called  for  the  purpose.  As|  Sell  Famous  HotIs  Flour,  [wheat  and  other  grains  was  abun- 

mentioned  in  the  notice  to  the  share-  -  '  dant,  agriculture  in  general  was 

holders,  the  forthcoming  annual  *4“reou  The  Financial  Time*,  i  .*ati8factory.  and  industry  on  the 

general  meeting  will  be  made  special  i  Toronto.  —  The  Western  Canada  :  "  hole  was  active  and  fairly  profit- 
for  the  purpose  of  sanctioning  the,  piom-  MiHg  Companv  has  secured  [ ‘‘'’'®-  Reflecting  these  conditions, 
issue  of  such  increased  slock  and,  .,„ah'*®  ®^'®®  company  showed 

the  dispos-al  of  it  in  such  amounts,  | I increase  over  the  previous  year 
on  sucli  terras  and  at  such  times  as!  "f'.*;  v  i  of  almost  15  per  cent.,  gross  profits 


the  Directors  may  from  lime  to  time  n,.i.  i -  - ,,*v. 

decide,  the  proceeds  to  be  applied  iiii  ^  expenses  was  reduced, 

improving  the  Company's  propertv.i  these  rights  is  le-  ••^’’our  company  contributed  dur- 

Vi-  V^-.  r  ^  ^  garded  a.s  a  constructive  step  in  the  in^  voar  tho  cnni  ticofio  to 

i^dding  to  Its  facilities  and  equipment:  nomoonv  ot:  u  ic  ho  516,089  to 

and  constructing  such  work.*  as  in  [  .  d,'  n  ^5*  f^®  Canadian  Fairbanks-Morse  pen- 


a  brand  that  has  become 


an  increase  over  the  previous  year 
of  almost  15  per  cent.,  gross  profits 
were  well  maintained,  while  the  ra- 


,  i  r’  >  *  Cl  111.  ,  is  i 

improving  the  C  ompany  s  Propert.v  i  g^^^j  g^  g  constructive  step  in  the 
adcling  to  us  aciluies  and  eciuipnient:  company,  as  it  is  be- 


and  constructing  such  work*  as  i«Mieved*  the  Vnmduct^'rill  be  weB  Canadian  Fairbanks-Morse  pen- 

ihe  opinion  of  the  Director.s  are  cie-  V'®  pioduci  will  be  well  le-  fund.  The  assets  in  the  hajids 

.  ,  /  .  me  1  i  celved  by  consumers  of  flour  and  ,u„  ♦rnstpes  of  the  nenslnn  fiinri 

sirable  in  connection  with  the  com-i  ir.  ti.io  r.,^..r.t....  ^"®  trustees  ot  me  pension  tuna 

pauy’s  business.  1  “  ru'  -'u'  •  t  r.  at  December  31st,  1926,  were  $417,- 

Hiisiiiess  Oiilliiiik  Itrlelit  I  export  business  of  Can-  J39  gjj  qj  which,  with  the  exception 

Hiisiiiess  Outlook  Briglit.  adian  flour  companies  has  been  none  g  ggjg„  working  balance,  were 

“In  the  report  covering  the  opera-j  too  good  during  the  past  few  months  invested  in  hith*grade  securities. 


While  the  export  business  of  Can- 1  j;j9_  g]j  qj  which,  with  the  exception 
adian  flour  companies  has  been  none  gf  g  gjugu  working  balance,  were 
too  good  during  the  past  few  months  invested  in  high-grade  securities. 


Principal  and  *emi-anniial  interest  (Ist  .Match  and  1st  Scptemberl  payable  at  tbe  chief  office  of  the  Bank  of  Montreal.  Toronto,  or 
Montreal  at  holder’s  option.  Coupon  Bonds  in  denominations  of  SLOOO.,  and  J5500.,  registerable  as  to  principal  only.  Subject  to 
redemption  at  the  option  of  the  Companv  in  whole  or  in  part,  on  any  interest  date,  on  sixty  days  notice,  at  the  following  prices 
and  accrued  interest;  Up  to  and  including  March  1st,  1932,  at  105.  thence  to  March  1st,  1937,  at  104,  then  to  March  Ist, 

1942,  at  103,  thence  to  September  1st  1946,  at  102. 

Trustees;  THE  ROYAL  TRUST  COMPANY,  TORONTO. 

For  information  regarding  the  Company  and  tkir  issue  of  Bonds,  we  ref er  you  to  the  letter  from  JV.  fV.  Gaunt,  Esq., 
President,  The  Guelph  Carpet  If  JVorsted  Spinning  Mills,  Limited,  from  which  he  summarizes : 

THE  COMPANY:  Originally  founded  over  forty  years  ago,  the  business  now  owned  by  The  Guelph  Carpet  & 
Worsted  Spinning  Mills  Limited  has  experienced  a  .steady  growth,  until  its  Spinning  Mill  is  now  the  largest  and 
its  Carpet  Mill  the  second  largest  in  Canada,  The  products  manufactured  comprise  woollen  yarns  and  carpets  of 
various  sorts,  and  have  an  enviable  reputation  for  quality  throughout  the  Dominion, 

PROPERTY ;  The  manufacturing  plants  are  situated  in  Guelph,  Ont.,  are  completely  equipped  with  spinning 
and  carpet  weaving  equipment  together  with  the  necessary  installation  for  handling  material  from  raw  wool  to 
finished  product. 

CAPITALIZATION 

First  Mortgage  b%  Bonds  due  1947  (this  issue) . . .  .  31,000,000 

Common  shares  (without  nominal  or  par  value) .  15,000 

SECURITY:  This  issue  of  3L000,000.  of  6%  Twenty  Year  Sinking  Fund  Gold  Bonds  is  secured  by  a  hirst 
(Closed)  Mortgage  on  all  the  Company’s  fixed  property  and  plant  now  owned  and  hereafter  to  be  acquireci.  In 
addition,  there  is  specifically  mortgaged  and  pledged  certain  shares  of  stock  of  associated  and  other  Companies,  all 
returning  substantial  dividends  to  the  Company! 

ASSETS:  The  depreciated  value  of  the  Company’s  fixed  assets  is  $1,058,576;  net  current  assets,  after 
deducting  all  current  and  floating  liabilities,  amount  to  $441,719.  The  before  mentioned  investment 
Stocks  are  shown  in  the  Balance  Sheet  at  their  par  values  of  $972,301.,  which  in  Mr.  Gaunt’s  opinion 
is  considerably  below  their  true  intrinsic  values.  Total  net  assets,  after  deducting  all  current  liabilities 
and  making  no  allowance  for  good-will  or  other  intangible  items,  amount  to  $2,472,597,  or  $2,472.  for 
each  $1,000.  bond  outstanding. 

EARNINGS:  Net  earnings  of  the  business  now  owned  by  Company,  before  deducting  depreciation  or  Dominion 
income  tax,  together  with  dividends  paid  on  Investment  Stocks  mortgaged  and  pledged  as  part  security  for 
these  bonds,  have  been  as  follows: — 

Vear  ending  September  30th,  1924.  . .  $318,390 

11  Months  ending  August  31st,  1925 .  237,647 

Year  ending  August  31st,  1926 .  278,605 

6  Months  ending  February  28th,  1927 .  144,497 

Being  an  average  for  the  three  years  and  five  months  at  the  rate  of  $286,576.  per  annum  or  over 
four  and  one  half  times  interest  requirements  on  the  bonds  of  this  issue. 

SINKING  FUND:  A  cumulative  Sinking  Fund  calculated  to  be  sufficient  to  redeem  the  entire  issue  at  or  before 
maturity,  commences  March  1st  1928. 

The  Bonds  are  offered  if,  as,  and  when  issued  and  received  by  us,  and  subject  to  satisfactory  legal  opinion  from  our 
solicitors  Messrs.  Long  &  Daly,  Toronto.  Interim  Certificates  of  the  Royal  Trust  Company,  exchangeable  for, 
and  pending  delivery  of  the  Definitive  Bonds,  are  now  ready  for  delivery. 

Price  963^  and  accrued  interest  to  yield  over  6.30% 


lions  c)l  tliG  conipnny  foj-  tli(?  year  ;  domestic  tiade  is  leported  to  lie  on  a  j  fund  is  not  included  in  the  fit?— 
1925,  your  Director.s  expre.ssed  thei  Livorable  basis.  Western  Canada  g^es  of  your  company  on  the  ac- 
view  that  f  unada  s  iinancial  position,  I  lour  i  o.  does  .i  lar^e  domestic  j  compqnyinx  balance  sheet 
was  then  sounder  than  at  any  tiniej  Western  Canada  Flour  preferred  "Your  directors  have  seen  fit  to 
since  the  war  and  that  only  the  adop- 1  shares  tire  selling  at  102  to  103,  .relieve  of  their  obligations  the  ra¬ 
tion  of  definite  fiscal  policies,  a  more!  "liile  the  common  stock  is  quoted  at  I  uiaining  employees  who  iii  1920  suh- 
ripid  regard  for  economy  in  publici  around  24.  The  dividend  on  the  grriherf  for  shares  of  fnn.mnn' stnpU 


HANSON  BROS. 


R.  A.  DALY  &  CO. 


expenditures  and  a  proper  inimigra-' preferred  i.*  6V2'7e  per  annum,  while  j  „po„  instalment  payment  basis. 


lion  policy  were  needed  to  ensure  a  that  on  the  common  is  $1.40.  Thejq-jjggg  .subscriptions  were  made 
marked  and  speedy  return  to  pros-  common  stock  is  no  par  value  and  prior  to  the  adjustments  in  the  com- 
perous  ^conditions.  This  view  has  at  the  current  price,  the  yield  Is  pany’s  affairs  which  have  taken 
liccn  borne  out  by  the  progress  made  5.83': U  place  in  the  interim  and  no  instal- 

iliiring  1926,  and  it  can  bo  confidently  inents  have  been  demanded  since 

stated  that  conditions  generally  The  Financial  Times  reaches  n  the  earl.v  part  of  1921.  It  appeared 
throughout  Canada  were  materially  clas.s  of  people  who  are  Interested  to  your”board  undesirable  to  endea- 
better  at  the  close  of  1926  than  they  and  able  to  buy  investment  securU  vor  to  enforce  these  contracts,  made 
were  at  the  end  pf  the  preceding  ties.  at  a.  price  much  In  excess  of  the 


ROYAL  SECURITIES  CORPORATION 

LIMITED 

The  information  contained  in  tliis  advertisement  is  not  guaranteed,  but  has  been  obtained  from  sources  we  deem  reliable,  and 

on  which  the  purchase  of  the  Bonds  has  been  made. 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  1,  1927. 


^CHEERFUL  REPORT 


ESTATE  AFFAIRS 

ARE  GIVEN  "undivided  ATTENTION 


W 


^HEN  this  Company  is  entrusted  wiih  the 
duties  of  Executor  and  Trustee,  the  un¬ 
divided  attention  of  our  officers  and  those  in  our. 
organization  who  are  specialists  in  Estate  procedure 
is  given  to  carrying  out  your  expressed  wishes.  Act¬ 
ing  as  Executor  and  Trustee  is  our  principal  business, 
and  we  also  provide  that  quality  of  personal  service 
which  the  maker  of  a  Will  would  wish  his  family  or 
other  beneficiaries  to  receive.  If  there  is  any  prob¬ 
lem  in  connection  with  your  Estate  we  cordially  invite 
you  to  confer  with  us  about  it.  Neither  expense  nor 
obligation  is  entailed  in  seeking  this  counsel. 


Montreal  Trust  Company 

11  Place  d’Armes,  Montreal 


SIR  HERBERT  S.  HOLT 
President 


A.  J.  BROWN,  K.C. 

Vice’Fresident 


F.  G.  DONALDSON 
(General  Afana^er 


Gets  Partnership 


IS  PUBLISHED  BY 
CAN.  GEN.  ELECTRIC 


Fig  Gam  in  Operating  Profits 
Over  1925 — Generous  Write¬ 
off  For  Depreciation 


6.67  P.  C.  ON  COMMON 


Balance  Sheet  Shows  Wide  Im¬ 
provement  in  Net  Working 
Capital — Business  This  Year 
So  Far  Ahead  of  Last 


SMALL  SURPLUS 
FOR  QUEBEC  PULP 
IN  FIRST  REPORT 


Good  Results  From  Organization 
Period  Covering  9  Months' 
Operations 


SMALL  MARGIN  EARNED 


Healthy  Balance  Sheet  With  Net 
Working  Capital  of  $1,690, 
000 — Directors  Decide  to  En 
ter  Newsprint  Field 


Quebec  Pulp  and  Paper  Mills,  Lim 
ited.  has  issued  a  consolidated  profit 
and  loss  account  and  balance  .sheet 
for  the  first  operating  period  of  its 
e.'iistence  to  December  .'ll.  1026,  cov¬ 
ering  a  period  of  about  nine  and  a 
half  months.  This  company  is  the 
outcome  of  the  financial  reorganiza¬ 
tion  of  the  Saguenay  Pulp  and  Power 
Company  and  the  Chicoutimi  Pulp 
Company  and  subsidiaries,  which 
were  taken  over  by  the  new  com¬ 
pany  on  .March  11.  1026.  and  have 
since  been  operated  under  the  above 
corporate  title. 

Considering  the  drawbacks  under 
which  the  reorganization  carried  on, 
the  re.'ults  of  the  first  period  may  he 
accepted  as  satisfactory,  the  not  in 
come  for  the  period  under  review 
l)oing  .$7.5.616.  .As  of  December 
1026.  consolidated  surplus  stood  at 
$SS.7o6.  Total  assets  of  this  new 
company  amount  to  $16,5'10.802. 

The  profit  and  loss  account  .shows 
that  pulp  .“ales  totalled  $2,167,061  and 
after  providing  for  selling  expen.sc.s 
and  handling  charges  of  $351,667  and 
co.st  of  goods  sold  of  $1,631,461,  ther 
was  gross  profit  of  $483.0,32.  Other 
revenue  of  $00,133  brought  the  total 
up  to  $574,066.  General  and  admin¬ 
istration  expenses  amounted  to  $112,- 
150.  leaving  income  of  $461,006.  De 
diiction.s  from  this  amount,  before 
provision  for  income  tax  amounted 
to  $379,801.  This  is  made  tip  of 
bond  interest  $22,237.  hank  and  other 
interest  $18,605.  charges  re  I/ic  Keno- 
ganii  water  power  reservoir  $140,116, 
depreciation  $146,870.  and  depletion 
of  timber  Hmit.s  $51,872.  This  left  net 
income  before  income  t,a\  of  $82,101. 
Res°rvp  for  income  tax  was  placed 
at  $6,488,  leaving  net  ineome  of  .$75.- 
616.  • 'onsolidated  surplus  .account  i.s 
made  up  of  this  amount,  plus  profit 
on  a.ssets  sold  of  $12,007  and  rebates 
of  instiranre  and  snrplu.s  reserves  of 
Saguenay  Taght  a.nd  Power  <;'o.,  of 
$122,  or  $13,410  in  all.  making  a  total 
of  $80,036.  Krom  this  there  was  de¬ 
ducted  premium  on  bonds  of  l«r  Cie 
des  Kaux  et  d’ElecI ricite  de  Chieou- 
timi,  redeemed;  $300  leaving  conso¬ 
lidated  surplus  at  the  end  of  1026 
of  $88,736. 

The  net  earnings  of  over  $75,000 
are  equivalent  to  slightly  more  than 
$1.00  per  share  on  the  preferred 
stock  issued,  amounting  to  60,'OCC 
shares. 

The  balance  sheet  indicates  that 
the  company  is  in  a  strong  liqtiid 
position  and  has  a  substantial  am¬ 
ount  of  working  capital  at  its  dis¬ 
posal.  The  company  Itself  has  no 
bonded  debt  and  the  funded  debt  of  j 
subsidiary  companies  amounts  to 
only  $502,306. 

Current  liabilities,  which  include 
amounts  set  aside  for  various  reser¬ 
ves,  comprising  doubtful  and  con¬ 
tested  claims,  do  not  exceed  $445,065 
as  against  current  assets  of  $2,137,- 
060.  leaving  a  surplus  of  liquid  assets 
over  current  liabilities  of  over  $1,- 
600.000. 

The  balance  sheet  shows  fixed 
assets  amounting  to  $14,481,620.  less 
reserve  for  depreciation  of  $330,155 
$14,142,473.  Current  assets  of  $2,- 
137,060  are  made  up  of  cash  in  bank 
and  on  hand  $104,454.  notes  receiv¬ 
able  $44,645.  accounts  receivable 
$232,108:  inventories  —  mechanical 
pulp  $306  136.  pulpwood  $072,055. 
stores  and  supplies  $150,062,  expen¬ 
diture  on  account  of  pulpwood  1026- 
27,  $227,617.  Of  other  assets  the 
principal  amount  is  $24,000  repre¬ 
senting  securities  held  in  guarantee 
of  wood  contracts,  1026-27,  making 


Reflecting  very  closely  as  it  does 
the  trend  of  general  business  con¬ 
ditions  in  the  Dominion  during  the 
year  under  review,  the  publication  of 
the  annual  report  of  Canadian  Gen¬ 
eral  Electric  Conipan.f,  ltd.,  is  al¬ 
ways  awaited  with  more  than  ordin-, 
ary  interest,  and,  consequently  the 
statement  for  the  year  1!i26  showing 
gratifying  expansion  in  all  depart¬ 
ments  of  the  company'.s  business,  i.v 
of  a  ver.v  encouraging  cliaracter. ' 
With  an  increase  of  over  $25u.OOO  in 
operating  jn'ofits;  earnings  on  the 
outstanding  common  stock  equivalent 
to  6.67  per  cent,  as  comi)ared  with' 
in  1!t25;  and  an  im- 
nel 
the 


WESTINGHOUSE 
SHOWS  PROFITS 
$18.3  A  SHARE 


Gross  Earnings  up  $320,000  at 
$1,796,741— Strong  Sur¬ 
plus  Position 


BIG  CARRY-OVER 


Good  Volume  of  Business  Car¬ 
ried  Into  Current  Year — Big 
Gain  in  Worlcin«  Capital  Des¬ 
pite  Low  Inventories 


total  assets  of  $16,543,803.  The  book 
value  of  claims  are  entered  at  the 
nominal  amount  of  $1.00. 

Liabilities  are  made  up  of  capital 
stock,  common  and  pieferred,  $13, -j  4.44  per  cent 
328,403;  funded  debt  tsubsidiaries)  j  provement  of  over  $800,000 
$502,306;  liability  for  securities  hel(l|  working  capital,  the  report  of 
in  guarantee  of  wood  contracts  1326- ■  company  gives  a  grapliic  indication 
27.  $24,000;  current  liabilities  $445,- j  of  the  improved  demand  for  tlie  pro- 
365,  reserves  $1,293,308,  surplus  $88,- |  ducts  of  the  plants  during  the  period. 
736  and  capital  surplus  $260,573.  :  Gross  profits,  after  reserves  and 

With  reference  to  the  position  of  taxes,  but  before  providing  for  dc-l 
the  nmrket  for  ground  wood  pulp,  the  Preciation.  amount  to  $l,870,CJ8,j 
report  of  the  hoard  of  directors  says:  !  which  is  $253,525  above  the  1325  fig- 
"The  market  price  for  groundwood  1  '‘/"c.  ‘'in  increase  of  over  15  per  cent.' 
pulp  remained  at  a  low  level  and  the!  ^  h®  fi'ini  of  $700,000  has  been  writ-| 
demand  for  this  jiroduct  was  limited.!  off  for  depreciation,  as  compared 
with  little  apparent  prospect  for  im- j  ''  ill'  $600,000  in  1325.  .Net  ])rofits 
provement.  The' conditions  prevail-!  $1,170,618.^  an  increase  of  $236.- 

ing  in  the  ground  wood  market  forj  oTcr  25  per  cent.  An  inter- j 

the  last  three  years  indicate  a  ten-]  ^sting  feature  of  the  present  report 


Tornnio  Biirenu  The  FIniinoliil  Time*. 

Toronto.  —  Substantial  gains  in 
gross  and  net  earnings  and  a  grati¬ 
fying  improvement  in  balance  sheet 
po.sition  are  revealed  by  the  annual 
report  of  Canadian  Westinghouse 
\1  FX  M  RVMSFY  |  Company  presented  to  shareholders 

IVh..  ha,  h, .on  admitted  1.,  aanarnl'"'  "f  Hi'  <■»?;■ 

p.rt«or,hlp  In  th.  Taraala  M-k ' 

fl™  „l  (learn,.  I;.  Ha,.j'"J“7  me 

I  figures  for  1925,  while  net  profits  j 
i  were  equivalent  to  18.3  per  cent,  on 
i  the  capital  stock  as  compared  with 
14.4  per  cent,  in  the  previous  year, 

;  the  required  8  per  cent,  dividend  be- 
I  ing  thus  earned  almost  two  and  a 
;  Imif  times.  F'urther  improvement 
is  shown  in  the  balance  sheet,  net 
working  capital  increasing  nearly  a 
million  dollars  and  marked  in- 
_  creases  in  cash  and  investment  se- 

Optimistic  Note  at  Annual  Meet-j  jg,.  Outlook. 


TITLE  GUARANTEE  AND  TRUST 

CORPORATIOX  OF  CAN.tDA 

Capital  $1,000,000 


sir  Iromtir  Onnln.  rrrdrtrnt  Sir  ttfrhrrt  Bolt.  S1r*-Presldenl 

B.  R.  Oerary,  N.P.,  Vire-rrroldrnt  and  Dlrrctor-Gaaeral 


6%  FIRST  MORTGAGE  CERTIFICATES 


Guaranteed  as  to  Refunding  of  Capital  and  Interest. 
Write  today  for  Circulars  describing  our  Offerings 
in  $10)  $500  and  $1,000  Denominations. 


12*  ST.  JAMES  ST.,  MONTREAL 


Board  of  Directors: 


Robert  Adair 
flon.  K.  Aniyot 
F.  W.  Beatty.  K.<'. 
A.  rl.  Brown.  R.C'« 
Thoo.  A.  Darling: 
Kenneth  T.  Dawes 
Fmest  R.  Derary 


Sir  Geonre  Gnmeaii 
Aime  Oeoffrlon,  K.C*. 
Sir  Charles  Gordon 
Sir  IdOmer  Goiiln 
H.  W.  R.  Half 
Sir  Herbert  Holt 


r.  R.  Hasmer 
T.  R.  Macaulay 
Walter  Molsan 
.lohn  H.  Prlee 
Hon.  D.  Kaymood 
Hon.  J.  M.  Wilson 


ley  &  Co. 


IMPROVEMENT 
IN  BUSINESS  OF 
PLOW  COMPANY! 


ing  of  Cockshutt  Plow- 
Higher  Sales  Volume 


NO  FUNDING  ARREARS 


dency  towards  a  declining  demand 
for  mechnical  pulp”. 

As  regards  prospects  for  the  fu¬ 
ture  the  report  says:  “After  a  care¬ 
ful  .survey  of  conciitioiis  your  direc¬ 
tors  are  convinced  that  the  interests 
of  the  company  would  best  be  serv¬ 
ed  by  proceeding  with  the  erection  of 
a  paper  mill.  However,  this  cannot  be 
done  until  additional  timber  limits 
have  been  secured  regarding  which 
negotiations  are  now  being  carried 
on  with  the  Quebec  Government. 

‘Your  directors  consider  it  their 
duty  to  state  that,  with  the  conti¬ 
nuance'  of  present  market  conditions!  x-.t  prof, 
for  mechanical  pulp,  and  until 
company  can  improve  its  i 

power  through  the  manufacturing  of  |  com.  div.s. 

paper,  the  prospects  for  tlic  distrilni-i  ^ 
tion  of  dividends  i^annot  be  consider- 1  ",fai 

ed  encouraging”.  j 

_ _ _  '!  Total  siir- 

HIGHER  EARNINGS  '  ' 


President  Cockshutt  Denies  Re¬ 
cent  Rumors  of  Capitalizing:  of  orders 
Dividend  Accruals — Directors 


Be  Equitable  to  Shareholders 


the  di.sappcarance  of  interest 
charges,  the  company  now  having  no 
interest-bearing  obligations  outstand¬ 
ing.  An  amount  of  $533,042  wasj  _ 

paid  out  in  dividends  on  the  prefer-'  .p.  „  -i 

once  stock.  leaving  a  surplus  of  net 

profit.s  over  preference  dividend  re-' shaieholders  of  Cockshutt  llovi 

quirementfi  of  $.571..576.  an  increase  s  ’  """  V  r" 

of  $131  367  over  in-is  office  of  the  company,  Brantford,  on 

Profit  and  loss  fig“ures  for  the  past'  I!''''®'dent 

three  years  compare  as  follows  •  !  f-ockshutt  in  moving  the 

1326  I!!"-;  lao,  ! ‘adoption  of  the  Report  and  Accounts 

s  ‘  j  !  said  In  part: 

Op.  profit.s  l,s7n,6iR  1.617.63;  1,63.3,6.31 1  "Eor  the  year  we  are  now  started 


Dpprpc 

In.err.sl 


706,0011 


The  directors  stressed  the  fact 
tliat  electrical  equipment  for  new 
pulp  and  paper  plants  and  exten¬ 
sion  of  the  existing  plants  was  re¬ 
sponsible  for  a  fair  share  of  the  to¬ 
tal  business.  The  air-brake  depart¬ 
ment  secured  an  increased  volume 
A  substantial  amount  of 
business  booked  in  1326  is  being 
.  £.  1  •  ni  carried  forward  In  the  shape  of  un- 

Are  Seeking  Plan  Which  Will|  n„ed  orders  for  1327  delivery. 

i  Operating  profits  amounted  to$1,- 
i  736.741,  as  compared  with  $1,473,386 
j  in  the  previous  year.  Depreeia- 
j  l/On  at  $250,000.  Dominion  tax  pro- 
j  Vision  of  $140,000,  and  appropria¬ 
tion  for  the  pension  fund  of  $40,000. 
left  net  profits  for  the  year  at  $i.- 
366.741.  as  compared  with  $1,077.- 
386  for  the  previous  year.  The  usual 
dividend  required  $743,230,  and  left 
a  surplus  of  $623,451.  bringing  the 
total  at  credit  of  profit  and  loss  to 
$4,244,393. 


Montreal— Toronto— New  York 


The  opening  on  April  1  of 
private  wire  to  Toronto, 
Montreal-Toronto-New  York  wire  seiwice,  en¬ 
sures  unusual  trading  facilities  for  our  clients. 


our  own  direct 
completing  our 


R.  G.  HOERNER  &  CO. 


LIMITED 


MONTREAL. 

57  St.  Francoia  Xavin  SL 

Main  0123 


Investment 

Bankers 


NEW  YORK; 
14  Walt  Street, 
Rac«or40ai 


f  'orrFspondrnts;  Pnak  nnd  Wnllirldgr,  Members  N.Y,  Stork  lOxehsnse 
IlIREra'  PRIVATK  WIREl 


on.  our  business  is  holding  its  own 

rto..i4L  AId.Ioo.  ,  j  .  1.  ♦u  ♦  *  4V.  1  i 


.1,176.618  6.3.3  7.71 

778,473 

.  .766,64  2  55.3  511 

36-1,61 1 

.  4  67,1.30  . 

.  .37.7.600 

I  17.31,7 

71,1.16  .7.216 

.2.746.31.7  2.711,16.7 

.2,823,751  2,746,31,7 

6.666.614 

.. 

and  we  expect  that  at  the  i  lo.se  of  j 
season  we  will  show  an  increase  | 
last  year's  .‘biles.  I  hope  that' 


VYorkiiiR  Capital  Up. 

Total  assets  are  up  to  $13,336.65 
be  the  case  and  1  antici- ‘  $12,763,731  and  nearly  one- 

le  future  that  the  business  !  I'lalf  of  this  represents  working  eapl- 
i.  tal.  which  is  up  to  $6,818,233  from  j 
■1  ■  $.360,160.  Gash  on  hand  is  higher  at: 


will  continue  to  expand.  The 
cultural  implement  industry 


whole  the  world  over  has  had  a  very!  $1.302, 820.  while  the  most  notable 
trying  time,  and  our  business  has !  is  in  the  company  s  hold- 


EXPRESS  COMPANY' 


f.  *  I,,  hal.  2,823,771  2.713,31.7  2. Tit. Ill, 7 


* — .\ppropriation  for  ad.iiistm-nt  of 
plant  values. 

; — On  .8,7, 666. .166  rlelipntiirr.s  retircU 
in  132.7. 

t — To  general  reserve. 


"F.irm  Iinplemcnt.s  made 
ada  are  the  equal  of  any.  They  com- | 
pete  in  al!  markets  and  give  thi'  cn“- i 
tomer  satisfaction.  1  think  "  (>  can  I 
conpratnlalc  ourselves  iiiiini  lhall 
point.  I 

Consider  Kefliinnciiig. 

“Thcie  is  one  other  thing  that  1 


Good  Gain  in  Profits  and  Heaiibj 
Ilalunce  Sheet  Shown  by  .1.  It. 

Railiargeon.  Ltd.  i  Strong  Liquid  Position. 

Shareholders  of  .1.  B.  Balllargeon:  h.nlanee  .sheet,  enrrenl  ns- 

Kxpress.  I.imifed.  are  in  receipt  ofi  .Kimwii  iip  hv  over  $700,000  wi.sli  to  add  and  that  is  that  dining 

the  annual  statement  for  Hie  .vear  sfi.;,g.’7.s7 1 .  while  (airrent  liahili-l  Hie  pa.sl -year  stalemeiits  have  ap- 
1326,  showing  a  snhslantial  improve- 1  (jpj.  ,$10(1.000  lower  at  $1,668,180,  peared  in  ihe  press  that  the  Board 

nient  in  Ihe  company  s  business  oiei  j  if.jiyjng  not  working  rapilal  at  $7,-)  was  considering  a  plan  for  funding 
Ihe  previous  year.  ^  'I  ofal  '■evennei  1^91  ,,f.  oompared  with  $6,738,253  Ihe  arrears  of  preference  dividend, 
amounted  to  $303,470.  an  increase  of;  (pf,  procoding  .voar.  Net .  Tliese  statements  wore  unauthorized 

approximately  $7o,no0.  After  de-j  working  capital  figures  for  the  past  I  and  without  found.itioii. 

(Iiiction  of  operating  expenses,  pro-,  ii,roe  years  eonipare  as  follows:  |  “.\s  you  can  see  from  the  accounts 

'  in  1326  Ihe  Company  only  earned  the 
’  i  dividend  which  it  paid.  To  fund 

S71  s,7.-.i.s43  1 6,074.6:6 ,  the  arrears,  while  we  are  not  enrn- 

ing  the  full  dividend,  would  be  mere¬ 
ly  erealing  other  fresh  paper  securi- 
i  ties  of  no  value  and  there  is  no  ad- 

.-ap  .  .7.617.631  6.738,2.73  7.12.7.773 

Total  assets  reveal  a  derline  of,  -Kvidentlv  there  is  verv  little  pros- 
«in-iii  Irv. vino,  •‘ro"'  "le  previous  poet  of  the  Comp.iny  being  able  to 

tA.,!  h-'ilanfi’  Pheel.  this  heing  chiefly  due  p^y  arrears  in  rash  at  any  close 
to  a  heavy  rediirfion  in  plant  6r-  plan  for  dealing  with  I 

1  eonnt.  which  is  down  nt  $18. 328. '  ' 

The  report  points  out 


ing  of  Dominion  Government  bonds, 
p.,n- !  etc.,  which  are  shown  at  $1,206,820 
'  a.s  compared  with  $232,431.  Inven¬ 
tories  are  lower  at  $3,104,336. 

Current  assets  are  shown  as  $8.- 
337.014.  as  compared  with  $6,344,503. 
while  current  liabilities  amount  to 
$1,518,781.  as  against  $384,343.  Net 
working  capital  is  almost  a  million 
doll.irs  higher  at  $6,818,233. 


Harold  Lamb  &  Partners 

Limitad 


Security  Issues 
Originators  and  Underwriters 


F-specially  equipped  to  handle  mergers, 
consolidations  and  re-financing 


CANADA  LIFE  BUILDING.  MONTREAL 

Harkmur  5161 


fits  for  tho  voar.  availablo  for 
terest  on  the  first  and  general  nioil-j  _ 
gage  bonds,  was  $83,367.  Bond  in-j  ’ 
terest.  cost  of  financing  ,ind  reserve  curirni 
for  deprerial jon.  took  $50,373.  leaving|  Iial>.“. 
net  earnings  of  $28,335.  Surplus  ac-j  ^ 
count  .stands  at  $16.6,078, 

A  strong  liquid  posilioii  is  revealed., 
with  current  a.ssets  of  $544,517  and 
current  liabilities 

net  working  capital  $437,406.  Total 


13  26 


.1.668.181  I,7.".6..760  2,648.8.7 


rk. 


assets  Stand  at  $2,028  163  f,,., !  "  *''♦  ^'^•”2S.523;  ,honi  wonlcl  have  to  include  the,  re- 

1  m  ho  001-0-00^^  H  o!  Investments  are  ,,,,,  oumnlative  eVarge  in 

henefil  from  the  enlat .gemeni  of  the,  sdown  up  al  $1,076,063  from  $843,012 


warehouse  on  Queen  Street  funds  jpvonlorios  np  at  $4,342,307  from 


future  - so  as  to  prevent  the  piling 


for  which  were  provided  hy  the  issue  |  S4, 685. 288- 
4if  $600,000  general  mortgage  lionds' 
early  in  Hie  .vear  will  not  he  ap¬ 
parent  until  next  year.  With  the 
ncreased  facilities  at  its  disposal, 
the  eompany  shonid  he  in  n  position 
o  report  substantially  larger  earn¬ 
ings  in  .subsequent  .vears. 


np  of  fresh  arrears  or  else  it  would 


„  „  ,  $2,306,-;  pj..  loiieliing  the  matter  at  all. 

.,1.  from  .„,,((.435:  and  ond  “Whether  such  a  plan  can  he  de- 

govei  nineni  ,  vi.sed  which  will  he  satisfaetory  and 

ha  reholders  I  cannot 


from  $1,032,113.  Among  the  Habiti-  ,  ,  ,, 

ties  payables  are  down  at  ifl.SlS.IJS' 

from  $1,606,83":  depreciation  reserve  v,' 


List  of  Tenders 


If  the  Board  can  find 
a  plan  which  looks  to  them  likely  to 
be  acceptable  to  the  shareholders, 
they  will  suhmit  it  to  them  by  calling 
a  general  meeting”. 


THE 

CITY  OF  TORONTO 

CANADA 


(  ITT  OF  SASKATOON. 

A.  E.  Ames  &  Gonipaiiy  were 
.successful  tenderers  for  an  issue  of 
$256,500  t'ity  of  Saskatoon,  5  per 
cent.,  10,  15.  20  and  30-year  deben¬ 
tures  at  33.41.  Doniinfo  Securities 
bid  33.11;  Wood.  Gundy  &  <  o..  38.81: 
and  fry.  Mills,  Siiencc  &  Go.,  38.39. 


!  T'ropirty,  «>te. 

'  Patpnt.s.  rtv.  . 
!  liive.stniPnt.s  . 
the  I  liivf'ntorie.s  . 
Aoct.s.  rev,.  . 
Govt,  bond.s  . 
Cast)  .  .  .  . 

Defer,  rliaigep 


GOOD  RESULTS  BY 
CANADA  BISCUIT  CO. 


down  at  $4,080,303  from  $6. 1 46.5 E 
and  surplus  nii  at  $2,823,751  from 
$2,743,315.  Comparison  of  halanre 
sheet  figures  for  the  past  two  years 
i.s  as  follows  :  , 

in2r»  ifi2a 

1,676.063  8(3.61  2' 

4,342..367  4.68.7,2881  _  | 

*  776;o37  Scales  For  Tear  19'.»6  Ahead  of  Those | 

661,117  1,662.113 1  For  ITeeeding  Period.— Improved 

• _ _ ^6.7^1  Business  To  Bate  This  Year.  | 

.  .•828,732..71  1  $.16,885,716  - - 

i.iaiiiiHirs.  I  Toronto.  —  At  the  annual  meeting 


Total 


pl  oclc . 


TOWN  OF  BAGOTVILLF. 

The  Town  of  Bagofville,  P.Q..  has 
sold  an  issue  of  $35,000.  514rr.  30- 
year  serial  bonds  to  Gredit  -Anglo- 
FTaneals,  Ltd.,  at  101.34.  The  same 
company  also  purchased  an  issue  of 
$15,000  Town  of  I«i  Salle.  P.Q.. 

30-year  bonds  at  103.05. 


Pfd. 

Com.  stock 
Defei  i  ert  .  .  . 

.\ects.  payabi 
Hi  V.  rliie , 
Peprec.  ie.«. 
tteneral  res.  . 
Surpln.s..  . 


.  .$  3.4(2.2.7  6 

8. . 75  7. 776 
1.76.673 

1. . 7 1  8, 12;; 
1  43.7.77 

4,nsn.66;i 
2, 060. 066 
2.823.7.71 


3.14  2.2.76  of  Canada  Biscuit  Company,  Ltd,  held 
in  London  this  week,  announcement 
i.iiniiiss.!  was  made  that  the  rtisults  of  its  1326 
113,7.77'  operations  display 
o' ilfto'n.'ii :  condition  and  a  s 


'.666,666 
2.713. ,31.7 


Total 


Is  today  issuing  a  prospect  us  invit¬ 
ing  tenders  on  April  5iii  for  an  offer¬ 
ing  of  $8,800,000  I'iG  bonds  issued 
for  various  purposes.  .$.3,050,006  are 
twenty-year  serials,  the  balance 
thirty-year  serials.  .\ll  liave  a  eoin. 
inon  anniversar.v  date,  viz.,  April  1st, 
and  are  pa>al)le  in  'I'oroiito.  l.ondon 
or  New  I'ork,  at  the  option  of  tlie 
holder. 


Prospectus  will  be  furnislied 
plication  to  the  undersigned. 


Ill  ap- 


<1130.  II.  ROKIi. 
(‘ommlaNloner  of  b'lntinrr. 


Toronto,  Canada,  March  28th.  1927. 


VILLAGK  OF  HF.MBEKSTOXE. 

The  Imperial  Bank  through  its 
bond  department  purchased  an  is¬ 
sue  of  $175,636,  Village  of  Humber- 
stone,  55f.  30-ycar  instalment  de¬ 
bentures,  guaranteed  by  the  county 
of  Welland  at  100.438.  Tenders  fol¬ 
low: 

Imeprial  Bank  . 

Dyment.  Anderson  &  Co. 

A.  E,  Ames  &  Go . 

Brouse.  Mitchell  &  Co.  . 

Fry,  Mills,  Spence  . 

Wood,  Gundy  &  Co .  33.30 

C.  H.  Burgess  &  Co . !»3.05 


.100.438 
.  33.98 
.  33.79 
.  33.598 
.100.411 


TOWN  OF  AVATEHLOO. 

The  W'aterloo  Trust  &  Savings 
Company  were  the  successful  teinier- 
ers  for  an  issue  -of  $33,323  of  the 
Town  of  Waterloo.  These  deben¬ 
tures  will  be  used  for  local  im¬ 
provement.  The  bonds  hear  5',' 
interest  anti  the  price  obta**;,'  was 
par.  Tenders  follow: 

Vl  arerloi)  Trust  &•  Saviu.gs.  .  100. 

McLeod,  Young,  Weir . 33.65 

Hoyal  Securities  Gorp . 3!i.53 

Bell.  Gouinloek  &  Go . 33.20 

Cochran,  Hay  &  Go .  !I8.77 

Bank  of  Toronto . tOt.MO 

G.  H.  Burgess  &  Go .  Oil.til 

Dyijient,  Anderson  &  Go,  ...  33.45 
W'ood,  Gundy  &'Go .  98.90  i 


yed  a  satisfactory 
ubstantial  surplus 
was  carried  into  the  year  1327. 

1 1  «  cc- -J  •  recalled  that  this  com- 

28. 1.3. ...It  ..o  ,8. ,),.  6  jg  nierger  of  six  of  the  most 

1927  Business  Good.  important  Biscuit  and  Confectionery 

The  directors  report  that  after  a  plants  of  the  Dominion.  F'ive  of 
careful  survey  of  manufactiiring  concerns  were  organized  in 

plant  ,Tnd  equipment,  certain  inac-|  _^j^y  October  of  1926,  so 

''5..^'',*!  these  conditions  reflect  consolida¬ 

tion  operations  for  a  portion  of  the 
year  only.  Sales  for  1326  were  re- 


been  eliminated  from  the  fixed 
sets.  The  gross  book  value  of  the 

equipment  in  question  exceeded  the  ‘^-^g  ”7^' g^^V’ or’thos'e  for'ln^I 

reserve's  imld  against  sanie  by  *618.- 

show  a  substantial  increase  over  the 
same  period  of  1926. 

The  retiring  directors  were  re¬ 
elected:  Frank  A.  McCormick  as 
President  and  the  following  Direc¬ 
torate:  J.  A.  Marven.  .John  Farqii- 
Peterboro  works,  for  new  machinery  j  *  ■  Waidrope,  Harvey 

and  other  manufacturing  facilities  ^IcNaughton,  AN.  K. 

to  improve  quality,  reduce  costs,  and  ^ " 

increase  productive  ranacitv.  I^h®  comp.anj  has  recently  opened 

Julian  G.  Smith,  of  Montreal,  who  advertising  and  merchandising 
has  been  proniiuentlv  identified  with  "ampaign  on  its  new  high  quality 
electric  power  iiinl  i»uijiic  .  .  ..  I*”®  biscuits  under  the  trade-name 


b>  writing  off  $120,318.  and  making 
a  special  appropriation  from  profit: 
and  loss  account  for  the  balance  of 
$437,139.  I 

An  amount  of  $635,734  was  expend¬ 
ed  during  the  year,  principally  at  the! 


terjirises  in  Canada  for  many  years, 


"Oven  Kist" 


lleports  of  the  recep- 

was  elected  a  director  to'fiil  the!  t'O"  hy  Ihe  public  and  dealers  of 
vaciincv  created  liy  Hte  resignation  these  new  products  are  most  encour- 
of  F.  Gordon  Osier.  |  ‘'iging-  New  machinery  is  being  in- 

The  report  slates  that  new  busi-l  stalled  to  take  rare  of  this  iy-.rease^l 
ness  booked  to  date  in  1327  is  larger!  business  and  also  to  produce  several 


than  during  Hie  same  iieriod  of  1326, 
and  that  projected  power  plants  and 
industrial  developments  will  require 
a  large  amount  of  heavy 
equipment,  with  the  further  state¬ 
ment  that  as  all  indices  at  present 
lioint  to  a  well  sustained  purchasing 
power  on  the  part  of  the  general 


lines  of  new  products. 


public  the  company  expects  to  main- 
electrical  |  tain  anti  possibly  enlarge  tlie  sale  of 
electrical  merchandise.  such  as 
household  appliances,  lamps,  wiring 
supplies,  and  radio  sets,  tubes  and 
accessories. 


Stores  Across 
Canada 


U" 


*ON  the  successful  consolidation  of  22  leading  Depart¬ 
ment  Stores  in  Eastern  Canada  will  be  built  a  still  greater 
organization  with  branches  in  all  the  leading  cities  of  the 
Dominion,  and  buying  outposts  in  the  principal  oA’erscas  mar¬ 
kets. 


As  this  expansion  program  of  Canadian  Department  Stores 
Limited,  is  carried  out  the  total  volume  of  business  will  rapidly 
increase,  buying  power  will  be  strengthened  and  earnings  will 
mount  higher.  Operations  will  be  conducted  on  a  national 
basis  which  permits  of  tremendous  economies,  while  the  success 
of  each  individual  store  will  be  guaranteed  by  a  continuance  of 
the  same  managements  that  have  been  responsible  for  record 
earnings  over  long  periods  of  years. 


The  7%  First  and  Refunding  Mortgage  Income  Gold  bonds  of 
CANADIAN  DEPARTMENT  STORES  LIMITED  will  be¬ 
come  increasingly  valuable  as  the  company  expands. 


CsneMan  Dtpartment  Steres,  Limited,  the  Urgeit  chmin  uore  syttrm  in  Otnads, 
includes  the  ftllvwini  steres  : — 


Duacaa  FcrgiMon  Co..  Limited,  Stritford. 
Oundaf  $l  FUeellc,  limited,  Liadter. 

The  Ritchie  Co.,  Litnited.  BelleTtlle. 

E.  J.  Colce  Co.,  Limited,  Woodttock. 

The  Chae.  AumIb  Co.,  Limited,  Chatham. 
A.  Brietol  Cl  Soo,  Picton. 

'Hia  Robe.  Wright  Co.,  Lunicad,  BreckvlUa. 
H.  H.  Bagel  4k  Co.,  Limited,  Haaover. 
Brvaat,  Limited,  Seult  Stc.  Merie. 

The  Robinioa  Co..  Lltailed,  Nepeaec. 
OgUvic-Lochead,  Limited,  Brantford. 


A.  A.  Fournier,  Limited,  Ottawa. 

Bcamlrh  Cl  Smith.  Litnited,  North  Bar* 
Huntiagton*r,  Limited,  Midland, 

The  Craumaa  Co.,  Limited,  Peterborough. 
BeemUh  and  Adatn*.  HuatarlUa. 

McLaren  Ci  Co.,  Limited,  St.  Cetherinae. 

I.  L.  Macthewi  &  Co.,  Port  Arthur. 
Lctaadrc,  Limited,  MoatreaL  Quo. 

Stafford,  Limited,  Sudbutr. 

Fenton  &  Smith,  Pembroke. 

T.  H.  PraM,  I  Haaalltom 


We  are  ogering  Firtt  and  Refunding  Mortgage  Income  Gold  Bonds  of 
Canadian  Department  Stores,  Limited,  at  100,  to  yield  7% 

There  will  be  delivered  with  each  $1,000  bond  of  this  series  ($4,250,000)  five  shares  of  the 
no  par  common  stock  of  the  company 

For  detailed  information  of  this  most  attractive  investment  communicate  with  s 


Municipal  Bankers 

BondatidSaleeCorperation,  Umiud 


Ho  Bo  Robinson  &  Co* 


Mootical 


iCarptfration, 

Toronto 

Ottawa 


LtMuioa 


Toronto  and 
Montreal 


itt 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  1,  1927. 


MOTOR  INDUSTRY  I 
HAS  RECOVERED  ’ 
FROM  TARIFF  CUT 

Lower  Prices  Have  Resulted  in' 
Great  Increase  in 
Demand 

BIG  PROnrS  FORECAST 

_  ! 

Canadian  Manufacture  of  Auto>' 
mobiles  is  Beinfi:  Encouraged, 
as  Against  Assembling  Cars 
With  Parts  Imported 


New  Exchange  Member  yillJP  QF  AGENT  'cSS 

risuviJ  VI  nvuisa  trained  experts  always  close  at 

IS  EMPHASIZED  Si? 

He  denied  that  insurance  policies 

- - -  under  other  systems  which  ellmin- 

Insurance  Expert  Deprecates  ate  the  agent  and  deal  directly  with 


By  M.  J.  PATTOX. 
llcl/eod,  Youiik*  Wrir  A  Co. 


How  Motor  Vehicle  Registra¬ 
tions  in  Canada  Hare 
Grown. 


[CANADA  IN  NEED 
OF  MORE  PEOPLE 
STATES  BEAHY 


Mutual  Types  of  Under-  policyholders  offer  as  good  a  re-  _  j 

_  turn  for  money  invested  as  those  ofn..,.,  •••  »  i 

wnbng  companies.  T.ikewise  he  ques-  P»cb^^  Unanimity  Among 

-  tioned  whether  the  mutual  policy-  Thinking  People  on  This 

The  steady  growth  of  interest  holder  would  receive  as  much  pro-  Point 

among  insurance  men  of  the  pro-  fit  in  the  long  run  hy  doipg  with-  _ ^ 

Vince  of  Quebec  in  the  Ancient  and  out  the  agent.  DAII  RriAH  FFFIf'IFlur'V 

Honorable  Order  of  the  Blue  Goose  IMr.  Lott  stressed  the  fact  that  the  i 

was  amply  indicated  by  the  gener-  nature  of  fire  and  casualty  Insur-  ■  ■  • 

cus  and  enthusiastic  support  given  ance  precludes  the  possibility  of  fix-  Imp^ortance  Stressed  by  Head 
the  organization  in  connection  with  ing  adequate  and  reasonable  pre-  __  Prosperity  of 

the  first  annual  banquet  of  tlieQue-  mium  rates  in  advance,  as  oppos-  d  *1  *  j  AC  »  1 

bee  pond,  held  in  the  Queen’s  Ho-  ed  to  life  insurance.  Kmiroaos^ana  i..ountry  inex- 

tel,  Montreal,  on  F'riday,  .March  25.  - - -  tricably  Linked 


Practical  Unanimity  Among 
Thinking  People  on  This 
Point 

RAILROAD  EFFICIENCY 

Its  Imp^ortance  Stressed  by  Head 
of  C.  P.  R.  —  Prosperity  of 
Railroads  and  Country  Inex¬ 
tricably  Linked 


1913—  89.931 

1916— 123,464 

1917— 197,779 

1918— 277.578 

1919— 336,806 

1920— 413,268 


1921—  463,848 

1922—  514,657 

1923—  585,079 

1924—  650,231 

1925—  728,005 

1926—  *830,881 


The  objects  of  this  society  is  to  pro-  |\pf  *  l/ffafP  AP  A  PT  - 

pagate  a  spirit  of  amity  and  co-op-  llll  l  A  VIMI,  llll  fl I  I  iwonto  Bnreaa  The  Financial  Tim 

leration  among  the  field  men  and  VI  AVI 

ccmp.any  executives  of  the  various  |  •  VfOVin  A^I  . 

underwriters,  and,  consequently,  the  i  I  A||\|4X  I  ll|y  P IJNIII|V  j  regarding  national  con 

evident  impetus  in  intere.st  among  I  Vim  WliU  Wl»m  wmvil  tions  characterized  an  address  c 

j  those  eligible  for  membership  marks  |  -  livered  before  the  Canadian  Cl 

.Manrioo  Forget,  member  of  the  new  It  encouraging  and  constructive  i  Mutual  Company  to  Enter  Un-  here  to-day  by  B.  W.  Beatty,  w 

formed  firm  of  Leelere  Foriret  ^"‘1  casualty  insurance.;  nMnif*  stated  that  Canada  was  divided  in 

lormeo  iirm  oi  l^ecierc,  rorget  A|  ^  stewart.  Most  Loyal  Gander  1  derwnting  Uespite  Maritimes,  the  ce 

^  .  .  ,  I  of  the  Quebec  pond,  who  presided  at  1  Years  Delay  tral  provinces  of  Ontario  and  Qi 


I'oronto  Barron  The  Financial  Times. 

Toronto.  —  Carefully  considered 
optimism  regarding  national  condi¬ 
tions  characterized  an  address  de¬ 
livered  before  the  Canadian  Club 


formed  firm  of  Leclorc,  Forget  a!*'*^P  casualty  insurance. 

{•q,  i  A.  M.  Stewart,  Most  Loyal  Gander 

,  J  of  the  Quebec  pond,  who  presided  at 
Maurice  Forget,  recently  elected  - 


iftio  ooc  ort.’  10O-  -oo  no-:  I  v  ,•  - 1”',  V,' ” I  Gic  banquet,  stated  that,  just  prior  -  anu  j-iitnivo  auu  me  i  nnwv; 

1QO0  ii-’oco  inoc  •oon'oei  p|entbcr  of  the  Montreal  stock  E.\- Lg  commencement  of  the  dinner.  The  nrouosil  to  delay  for  a  vear  the  ■‘’'ope.  Plach  of  these  had  their 
1920—410,268  1926— *830,881  change,  has  entered  into  partner-  -  new  memher^  lv.,i  I.ppm  inifiatp.i  i  be  pioposai  to  oeiay  lor  a  >ear  ine  A,  denendin"'  unon  the  char- 

*Preliminary  figures  subject  j  ship  with  Rene-T.  Leclerc,  under  the  i^to  the  orgJnlzalioS.  and  S  S-  SrCo^onTGon  Acfbftle  Q^^^  «cte'-  of  their  pro^ducUon  and  the 

to  revi-sion.  ,  name  of  Lecleic^^  Forget  &  t  ompany.  timistic  as  to  the  future  growth  of  Govern^mc'nt  leaves  a^rathe^in-  P'aces  of  their  markets.  These 

-  I  a-  society  here.  The  membership  volved  situation  ill  the  nrovince  in  Problems  could  only  be  solved  when 

When  the  Hon.  James  Robb,  the  I  ^^oated  .in  the  Guardian  Building,  of  the  local  pond  is  now  over  100.  «  ifh  fhe  whrkic  miestion  appreciated  nationally,  he 

Dominion  Minister  of  Finance  in  i  and  26.  160  St.  James  The  chairman  in  the  course  of  his  1?.  "  Hidmv  Tnsnran^^  .National  breadth  of  view  was 

iTor  cn  o-pnprsi  Mr.  Leclerc,  opening  remarks  intimated  that  f  developed  by  greater  tra- 

April,  19-6,  cut  the  oeneral  tariff  on!  President  of  the  firm  of  Rene-T.  Le-  there  were  great  prospects  that  the  vef  between  Ba.st  and  ^  West.  Sec- 

automobiles  to  20rc  from  30%  he  did  ,  clerc.  Inc.,  Investment  Bankers  and:  Grand  Nest  annual  meeting  would  opimsed  to  'be  ueiaj  ana  is  parochialism  would 

a  great  deal  more  than  give  thous-  Mr- forget,  advocate,  are  well  known. ;  be  held  in  Montreal  in  1928.  which  v.  I ' '"sbPP®®'’  minimized  to  no; 

ands  of  Canadians  cheaper  cars.  He '  ^  '^‘7  "3"  formerly  of  the  firm  ’  would  be  the  first  time  in  the  his-  ® ‘ ”  Ct  the^/hief  conSon  Exists  i  ^  retarding  influence  In  | 

o  -11  ,1  I  Cormier  &  Forget  and  son  ot  the  tory  of  the  Order  that  the  annual  contusion  eMstsijjjg  country’s  development  once  tliej 

t^mohMe  forget  who  was  meeting  had  been  held  outside  of  the  T’ton?:  the  insurance  companies  and  ,  constructive  of  our  | 

tomobile  and  allied  mdustnes  that  himself  one  of  the  most  infliieptial  U.S..4.  The  1927  annual  meeting  exployers  of  labour  operating  '“  i  realized  what  the  problems 

was  a  surpiise  to  the  motor  manu-  ■^i^nibers  of  the  .Montreal  Stock  Ex-  will  be  held  in  Dallas.  Texas.  the  province.  were  and  provided  the  .sentiment  I 

’^'’ange.  The  guest  of  honor,  and  pnnei-  Several  of  the  leading  insurance  ensured  the  success  of  pub- i 

nouncement  of  the  tanff-cuts,  they  |  -  pal  speaker  for  the  evening.  Edson  companies  decided  to  discontinue  this  measures  taken  to  secure  them.  1 

is.  Lott,  president  of  the  united  of  business  in  view  of  the  terms  Mr.  Beatty  briefly  outlined  the  i 

*  nd  of  them  "pnt  so  far  as  to  IwlOntTCCll  IS  Otiyittg  States  Casualty  ('ompany  of  New  steps  accord-  factors  that  inspired  confidence  in  i 

close  their  factoHes— for  tw-o  or  three  I  MngRo\mt-inrri&  ' ''*”'k,  chose  as  his  subject,  "Stock,  'bgly,  but  it  is  understood  that  they  the  future  of  this  country  and  first 

dajs.  But  tJiat  did  not  last  long,  be- 1  J' _  I  Mutual  and  Reciprocal  Insurance.’’  ''b.ve  recalled  this  decision  since  the  I  of  these  he  placed  its  good  system; 

cause  It  was  too  Toronto  Bureau  The  Finnncini  Time,  i  cmphasizing  thc  economic  announcement  of  delay  in  the  act  and  j  of  democratic  government:  second-! 

began  to  ^ui  in  for  ca^^.  The  lower  Toronto Recent  biivin'’-  of  Mas-'^ insurance  agent  in  the  continue  to  write  business.  Injiy.  Canada  had  a  people  remarkable; 

prices,  following  on  the  tariff  reduc- :  coSn  stock  which  I  ^’‘^'ness  world  to-dav.  rejected  as  the  meantime,  the  mutual  company. !  for  their  ab.sence  of  hysteria  and, 

tions.  had  suddenly  awakened  ''un-j  price  up  above  120  came  -"’P''ac‘icable  the  reciprocal  and  formed  by  leading  employers  of  la- 1  gifted  with  a  sane  manner  of  view-] 

ureas  ot  Canadians  to  the  realization ,  large  measure  from  :^lontr*eal  in- '  plans  of  insurance  insofar  as  hour  has  worked  out  its  organization  |  mg  and  grappling  w'ith  their  own  j 

that  that  the.v  could  now  afford  cars !  stock  in  "eastern  Can- 1  appliod  to  fire  and  casualty  and.  it  is  understood,  have  chartered  [  problems.  These  national  charac- j 

—and  forthwith  they  went  out  md  '  been  growing  steadily,  '  as  i  ^nd  outlined  the  advan-  offices,  a  temporary  insurance  staff,  teristics  were  backed  by  tremend- ! 

bought.  .Automobile  factories  began  pompanv  is  re^-arded  as  having : Pf  °'''  "pp  stock  compan-  and  have  commenced  underwriting. !  cus  natural  resources  which  were! 
working  overtime,  and  orders  poured  g  brilliant  future.  ”lt  is  understood  i 'p  these  fields.  Moreover  it  i.s  stated  that  they  will  j  only  now  beginning  to  be  developed,  j 

in  on  those  making  wheels,  tops,  Masse.v-Harris  common  and  standard  stock  company  has  continue  to  do  busine.ss  whether  or  |  Pp„niA  A'peHcil. 


four  parts:  The  Maritimes,  the  cen- | 
tral  provinces  of  Ontario  and  Que- i 
bee,  and  Prairies  and  the  Pacific 


♦Preliminary  figures  subject 
to  revision. 


raised  a  doleful  chorus  of  blue  ruin, 
and  some  of  them  went  so  far  as  to 
close  their  factories — for  two  or  three 
days.  But  tbat  did  not  last  long,  bc- 


— and  forthwith  they  went  out  ppp  ada  has  been  growing  steadily,  as  i  pp*'  outlined  the  advan-  offices,  a  temporary  insurance  staff,  teristics  were  backed  by  tremend-! 

bought.  .Automobile  factories  began  pompanv  is  re^-arded  as  having : "'P  p'''  "pp  stock  compan-  and  have  commenced  underwriting. !  cus  natural  resources  which  were! 
working  overtime,  and  orders  poured  g  brilliant  future.  ”lt  is  understood  'p-''  'p  ^^psp  fields.  Moreover  it  is  stated  that  they  will  j  only  now  beginning  to  be  developed,  j 

in  on  those  making  wheels,  tops,  Masse.v-Harris  common  and  .  ‘“'^''’p  standard  stock  company  has  continue  to  do  busine.ss  whether  or  |  Peonlp  Mpedod. 

batiict*.  castings,  forgings  listed  on.  the  Mont-  conn-  not  the  act  is  delayed.  Thus,  both]  *  I  *  i 

the  scores  of  other  parts  that  go  to  stock  exchange  shortlv  try,*'  he  argued,  "and  its  agents  are  stock  companies  and  the  newly  form- !  Touching  on  national  needs,  the; 

make  up  the  modern  motor  car.  In  ^  listing  of  Massey-Harrls  | - - - - - - -  speaker  gave  first  place  to  that  of  | 

1925  the  Canadian  market  absorbed  shares  in  .Montreal  would  lie  along - - - - -  increased  population.  It  -w-as  manl- ' 

]<)2.476  motor  vehicles.  In  1926  it  (^e  lines  of  thc  policy  of  that  e.x- :  !  fest  to  all.  he  said,  that  present  con- I 

accounted  for  159,998,  an  increase  of  change  to  broaden  out  its  list,  as  A  ptst  t Tts  t  !  ditions  were  not  tho.se  which  per- 1 

more  than  55'^.  The  Minister  of '  versification  is  regarded  as  an  ira- 1  A  1  1  XlHf  J-iLILyxY U  1  |  talned  immediately  following  the] 

Finance  had  taught  motor  car  raanu- .  portant  factor  in  trading.  '  ;  |  war.  Agriculture  was  not  llien  I 

factiirers.  albeit  against  their  will,  I  _ _  i '  [  prosperous,  and  unemployment 

that  gnat  economic  fact  that  riniirinri  nrrinr  '  (Gontlniipd  From  Tape  1.)  scale.  It  is  noted,  however,  accord-  among  Industrial  workers  con.strain- 

made  Henry  Ford  the  world’s  ficliest  fAKlWtKD  l/Ltll/t  '  week-end  the  arrivals  of  immigrants  i»8^  to  McLean’s  Building  Reports  fd  'a'’"'’  organizations  to  urge  that 

man.  namely,  that  the  big  money  i.s ,  l/rtiiiPT  i  nikiv  indicated  a  larger  volume  of  new  that  .March  contracts,  at  $17,465,000,  <-he  introduction  of  new  citizens 

made  with  low  prices  and  a  large  A  KAIUK  ,  settlers  coming  to  Canada  than  at  &'>0'v  a  moderate  decline  from  the  ’'ou'd  '’P  .»•  mistake.  There  was 

volume  of  production  rather  than  rrifr*  since  the  outbreak  of  the  previous  month  and  from  the  -cor-  ttow  practical  unanimity  among  the 

with  higher  prices  and  restricted  MIR  TUfc  pOpCpiUT ,  war.  This  mav  be  regarded  as  par-  responding  figures  of  last  vear.  The  thinking  people  of  Canada  as  to  the 

.«ales.  * iticularly  significant  because  volume  total  -was  just  above  thc  average  for  dosirabilit.v.  in  fact  the  urgent  ne- 

I’nidiictioii  Increasing.  i  7  .  "  is  not  now  the  main  consideration  March  for  the  past  five  years.  cessity,  of  a  larger  population. 

.  ((ontjniied  irom  Page  1)  :  in  securing  new  Canadians  At  the  ¥  »  ¥  »  There  has  been  an  impressive  m- 

In  19.6  there  were  .O0.II6  cars  The  speech  of  George  P’,  Edwards, :  annual  meeting  of  the  Dominion  a-  u  v,  r  ..  ^  crease  in  Immigration  during  1926 

produced  in  Canada  as  compared  the  retiring  president,  has  been  pub- ;  .Mortgage  &  Investments  Association  sno-n  n  bj  the  federal  trade  re-  over  that  of  1925  but  it  Tvas  nothing 

with  162.221  in  1925  and  132.580  in  lished  verbatim  in  thc  official  organ !  this  week  Eastern  Canada  heard  I  P"'’"*’*"’''  elsewhere  in  this  what  it  should  be.  We  should 

1924.  M  ith  few  cxcpptlon.s.  thc  trend  I  of  the  Saskatchewan  pool,  and  ac- !  something  of  the  practical  work  be- ^  ^^'’^'’^tile  balance  of  not  measure  the  success  of  our  im- 

of  production  year  by  year  has  been  corded  a  copious  measure  ot  ap-  ing  done  in  placing  settlers  on  the  '  •  ®  continues  to  decline.  While  migration  activities  by  the  percent- 

upward,  and  with  thc  econonvic  in-  proval.  He  urged  that  there  should  land  in  the  West  b.v”  the  Canada  col- ‘  unsatisfactory  economic  age  of  increases  over  any  previous 

dlealor  now  pointing  to  prosperity  he  no  further  reduction  in  the  income !  onization  Association-*.  The  chief  probably  indicates  year  but  by  a  comparison  of  the  j 

after  the  lean  post-war  years,  the  I  tax  until  there  had  been  a  radical  I  {.im  of  colonization  work  in  Western  -  agricultural  income  as  the  number  of  people  we  have  obtained  I 

outlook  for  the  industry  is  brighter  downward  revision  of  the  tariff  and  I  Canada  at  the  present  time  is  not  to  'p''”  P^'ces  for  some  pro-  relative  to  the  number  we  need  and  j 

than  ever  before.  ,  the  sales  tax.  His  argument  was '  get  additional  areas  brought  under  necessarily  mean  can  absorb.  I 

The  prosperity  of  an  industry  of  ■  that  the  farmers  did  not  pay  the  1  cultivation  so  much  as  it  is  to  gpt ! ‘‘"P  'p  ppp •'tc-  Mr.  Beatty  touched  very  lightly; 

the  extent  of  the  motor  industry  is !  former,  and  that  the  burden  was :  practical  farmers  on  the  land  which  I  •'^"plys's  of  the  figures  shows  upon  the  railway  situation.  The  his-  j 

reflected  in  many  allied  and  subsid-  placed  where  it  rightly  belonged.  has  already  been  taken  up.  Large  a  considerable  portion  of  the  in-  tory  of  Canada’s  railways  had; 


1925  the  Canadian  market  absorbed 
192.476  motor  vehicles.  In  1926  it 


man,  namely,  that  the  big  money  i.s 
made  with  low  prices  and  a  large 
volume  of  production  rather  than 
with  higher  prices  and  restricted 
sales. 

I’riiductioii  Increasing. 


shares  in  Montreal  would  be  along ,  • 
the  lines  of  thc  policy  of  that  ex-: 


AGAINST  A  BANK 


laj’s.  Some  40  million  pounds  of  iron  he  brought  down,  eliminating  the  ob-  a  comfortable  home  for  those  who  i  ^p^’^P'  chemical  products,  dyed  fa- .crated  and  one  publicly  owned.  It 
castings,  49  million  pounds  of  steel  i  jectionable  features  of  the  last  one.  i  are  willing  to  apply  themselves  to  j  grease  for  soap,  raw  hic^es  and  i  was  a  condition  which  inevitably  In- 

platcs  and  sheets,  nearly  8  million  For  the  most  part  however,  .Mr.  Ed- 'actual  opercations.  ’i'his  means  mix- I  •''*'*p''’  "P^anufactured  leather,  iron,!  volved  elements  of  unfairnes.s  to  the 

pounds  of  tubes  and  piping,  over  695 ;  wards  urged  the  farmers  to  bring  in !  cd  farming  and  an  income  the  year  !  rolling  mill  products,  auto  parts,  iin- j  private  corporation.  ^  The  Canadian  , 

thousand  springs,  more  than  6S4  their  own  Utopia  by  applying  tlie '  round,  as  oppo.'^ed  to  the  old  gnmble  |  tobacco,  iinmanufac-  Uacific  paid  over  $5,000  a  day  in : 

thousand  wheels  and  some  164  thou- ;  cooperative  principle  wherever  it  in  wheat.  |  tured  wood,  etc.  Declines  in  exports  fnxc'’  fP*"  "’p  privilege  of  indulging  1 

sand  batteries  were  used  in  that  year,  ■  could  be  applied.  His  language  wasj  '  anada  awaits  some  definite  state- 1  represent  curtailed  shipments  of  cat- 1 railway  competition  with  the  ^V" ; 

to  mention  only  a  few  commodities,  moderate,  at  no  time  degenerating :  ment  by  the  Hon,  Robert  Forke,  I  >-'P'  cheese,  fish,  grain  and  products  |  ernment  of  its  own  countr.v.  The; 

The  manufacturing  and  processing  into  thc  soap  box  socialistic  phra- !  minister  of  immigration,  as  to  the  meats.  i  company  endeavored  to  give  the  best! 

of  all  these  materials  and  parts,  tak-  seology  which  generally  character- j  Rovernment’s  policy,  but  in  the  *  ¥  -  |  service  that  was  possible  to  give  and 

ing  place  as  it  docs  over  a  wide  area  ized  the  I’armers’  Union  utterances,  nieantime  it  is  encouraging  that  the  Owin-  to  srenpral  incrc-iaca  at  tvm !  continue  to  show  its  faith  in 

Of  th.  contra,  InCuaW..,  rection  of  I.ojolt,  ,o  Pool.  to.a,  Immigration  In  ,f.26  while  not  c,c,rl„\%l'.7“c"n,rr  of  Ontarlol^ 

4  anada,  is  a  material  factor  in  the]  The  convention  revealed  ab.solute  very  impressive,  showed  an  in-  ojaa  oiiehec  the  hank  riehita  nf  fan  I  laciiiues  wn_re  nec 

well-being  of  the  country.  The  pros- 'loyalty  on  the  part  of  the  farmers  to  crease  of  60<'7  over  that  of  thc  pre-  !  g^g  showed  in  Febriiarv  a  suhatan  I  1 

perity  of  thc  motor  car  industry  and  the  pool  s.vsiom  of  marketing.  Ifivious  year,  and  all  indications  are  :  .j,',  ‘increase  over  the  \amp  nionrii  i  i 

thc  various  industries  which  supply  there  were  any  misgivings  in  thisl'hff  considerable  further  increase  j -r  efu-  .-pnorfeH  to  tv,!! 

it  with  materials  and  parts  is  reflect-  direction  they  were  not  puhli.shed  in  "  ill  be  shown  during  1927.  dUJ;L  Srean  o  ^ta^Hatiea  hv  Ih!  directors  of  the 

Trtrnolutir^  f  h-^  %th"r  "  rth  if^aTarnSe'l-s^^^^ 

employed  'i^'i  7 ion  of  that  the  Saskatchewan  pool  '.ash  income  of  the  farmers  of  the  ^  .^2.293,900,000,  as  compared  with  $2.-  their  predecessors  possessed  and 

owns  and  yi  lages,  m  he  den^  wheat  contracts  signed  ,  nited  States  for  the  current  c, -op  ,  132,000,000  in  February.  1926,  repre-  propo.se  to  express  that  confidence 

food  and  clothing,  m  taxes  oUected  ,  up  to  March  Ud,  while  38.194  con- >  >r.ar  will  be_  about  .$9.,  oO, 000, 000  —  i  .sentine  an  increa.se  of  $161,000  000  or  with  hnsineas  nnidenre  to  the  full 


,  1  y.,  ^  ‘11  il  i,  .  rn--eeeeeeA  February,  1926,  repre-  propo.se  to  express  that  confidence 

g  .  !  •‘’cnting  an  increa.se  Of  $161,000,0^^  business  prudence  to  the  full; 

and  m  the  inte.cst  and  d  udends  ,  tracts  had  been  signed  in  connec  ion  ;  .aO.OOO  000  less  ban  during  1020-  7.5./^,  After  adjustment  is  made  for  extent  of  their  financial  resources, 
paid  to  people  who  have  invested  with  the  coarse  gram  pool.  ’1  he  i  26.  The  Brookmire  Economic  feer-  L,  ,  variation  acrorOinc-  to  the!  .  .  ! 

their  money  in  such  industries.  |  other  pool  ventures  were  referred  to 'vice.  Inc.,  estimates  in  a  farm  '"'experience  with  bank  clearings  for  Transportation  Efficiency.  i 
Greater  I'r.uits  Ahead.  ,  general  terms,  most  of  them  j  bulletin.  'The  reduction  is  dtie  '  jo  g^  j  ;  ..^he  surest  way  to  secure  tran.s-  j 

have  invp«.eri  in  com  mcipicnt  Stage.  ,  almost  entirelv  to  the  .severe  drop  in  ,  „7|nortation  efficiAnrv.”  «ai,1  Mr  Beat- I 

Ihose  v.ho  have  invested  in  com-  There  wa-  an  interestinir  diiiftic;- :  cotton.  gram  and  fruit  nrices.  This 


an  interesting  discu.s- :  vot'o".  grain  and  fruit  prices.  This! 


I  last  was  about  3%.  The  actual  dc- 1  portation  efficiency,”  said  Mr.  Beat- 
i  crease  was  nearly  12%,  but  this  1  hy.  "is  by  doing  a  business  large 


accchbones  n«i\e  itaxjLu  1$.  i  ^roup  insurance  could  be  applied  to  mat  gro.ss  farm  income  has  *  rru^  ‘nnt  nniv  to  e-lvp  thp  «prvlrp 

■v»  rirH«;  H n H  ;i t  nn  tiiiip  in  tliG  historv  _ , _ ^  _ . _ nnt  infrofico/i  i  number  of  da>s.  The  average  only  10  give  me  service 


wards,  and  at  no  time  in  the  history  *  members  of  the  orzanizaiion  It  increased.  M'ith  domestic  de- i  number  of  da>s.  1  he  average]  -  -  ^  ---- 

of  Canada  has  the  outlook  for  7IU  ^.g^,  fjgg,j  '  niand  unchanged  and  increa.sed  '’’’O' ,  '  cimies  in'^Ttep  with  the  '^deX^p- 

— ater  proflus  been  .so  P>omi.s1ng.  ^g^her  all  the  avail- '  ""^-tion  of  food  products  in  'iefiHt. ;  m 


greater  profius  been  so  promi.sins 


The  tan  I  ehanses  referred  to  at  the  X  fhe "  bi'^t  "mi'n.'h  rounirle,  probable,  low  prlee.  will '  l«K  "'ere  Sl.304.;00.0«0  In  Febni.ary,  biebl"  »J  “""'iFv.upXw 

^n!  ."'.'rS  i,  ‘s  ^  rarr„.rs  sf-:rrrLS  ™d‘,rn« 

noliooed  policy  or, be  pre.entDo„.y>Xb7X^^^^  ,  ,  ,  of  ,C2,..,b...  or  ‘ 

mioii  trovernment  m  to  di.scoura„e  7,gjj,g  the  largest  and  the  I  One  unfavorable,  feature  of  the  *  ¥  ¥  ¥  tcanadlan  agriculture  that  are  res- 

the  assembling  of  ciirs  Irom  import-  enterpri.sing  generally  strikes  Sfcally  satisf.actory  outlook  i.s  the  Probably  because  of  the  pro.s-  ponsible  for  the  largest  portion  of 

ed  parts  ar»d  to  encourage  the  nyak-  keynote  for  the  other  farmer.s’ ;  P'o^Pcct  for  lower  price.s  for  farm  pects  for  an  early  opening  of  navi- 1  this  Improvement.  The  prosperity 
ing  of  these  parts  in  Canada  iv.  ,an-  bodies  in  the  west.  Apart  from  bank- 1  P’‘0'l'}9ts  during  the  present  year  i  gation  with  a  resumption  of  Can- 1  of  the  railways  is  inextricably  link- 
adian  workmen  vv  ithC  anadian  niate-  diver.sion,  however,  there  wa.s|t''3n  in  the  past  year.  Business  ci<-  adian  exports  by  water,  the  (’an- led  with  the  prosperity  of  the  coun¬ 
rials  and  with  Canadian  capital.  How  that  was  new  introduced.  Care-'  Perts,  analyzing  the  .agricultural  '  adian  dollar  has  developed  marked  try  itself.  The  two  large  systems 


. jj,  tielieved  tnat  oniv  bitter  exper-  '  ‘  ..su  vunaua.i  u.t.io,  naa  uemg  non  is  aesiruciive,  aun  in  inose  111- 

all  our  imported  cars  come  from.  In  or-  **  "f  ""  unhealthy  level  in  re-  discounted  to  an  extent  to  justify  .stances  political  considerations  and 

the  second  place,  cars  imported  from  gggj^gj^Qjjj,  jg  pQjjp^.  ' lation  to  prices  on  this  continent  gold  shipments.  The  flow  of  Am- |  not  business  judgment  have  dictat- 

that  country  arc  subject  to  a  sales  jg„  realm  *  ^  Europe.  However,  the  pros-  erican  capital  to  Canada  for  invest-  j  ed  the  nolicies  which  have  resulted 

tax  of  5%  on  their  duty-paid  value,  ®  ‘  ’  ]  pects  are  for  a  greater  export  de-  ment  in  Canadian  enterprises  is ,  in,  duplication  and  waste.” 

whilst  Canadian-made  cars  are  free' - cr,ri  T.-jvfiT.,,ioviv  f-oAb  rivA..*  Tivit.  o  ■ 


whilst  Canadian-made  cars  are  free  - - - - -r—  n.and,  particularly  from  Great  Brit-  also  a  factor  in  the  situation. 

from  this  impost  if  valued  at  less  .l,.  where  conditions  are  righting  v  «  *  # 

than  $1,200.  ’That  is  to  say.  on  everv  'heir  needs,  and  his  the  parts  makers  themselves  after  the  recent  strike  *  *  *  * 


than  $1,200.  That  is  to  say,  on  every  g  .  , 

.4  ,  ,  .1  are  only  too  glad  to  do 

loreign-built  car  brought  into  the 


disturbances.  Germany,  also, 


Business  Index 


money  goes  into  the  government  cot-  ♦v  v  looQ-stuits  i 

,  ®  “  tomobile  wheels.  On  the.se,  when  I  trial  activit.v 


counriv.  a  considerable  sum  of  „  Un  make  the  situation  clearer,  take  expected  to  be  a  larger  buyer  of  BusineSS  IndeX  |n 

money'goes  into  the  government  col-  food-stuffs  in  view  of  her  indus- i _ 

fers  tomobile  wheels.  On  the.se,  when  trial  activity.  Any  improvement  In  |  P  ,•  si 

But  perhaps  the  greatest  encmira-  aL/*”  ‘■xport  demand  should  be  a  direct^  of  increa.sr :  A 

e-enient  is  "-Iven  to  the  makinc  's  oO /{■.  1  hat  is  quite  ail  in-  benefit  to  Canada,  particularly  as  j  .  >  '  s' 

LtoT  car  Juris  in  Canada.'  Th^se,  j  7'ti'm  I  t-  s.l  j  "■ 

when  imported,  pay  duty  at  various  r  lfLl  u  J®  .  v  7  P'-oduce  at  a  lower  cost  than  the  c.  ain  h,  .store.  .  '  ti 


further  inducement  for  him  to  buy  farmers  of  the  United  .States. 


Canadian-made  wheels  is  that  he 
;>7J4r„  to  SS'r.  The  government  re-'  .  - 


wants  to  be  able  to  say  that  half  of 


bates  one-quarter  of  this  duty  pro-  ,1,0  nnct  of  nnoUMoioo-  wi..  Reports  as  to  con? 

vided  that  half  of  the  cost  of  the  irScurred  l^Canad^  so  he 

finished  cars,  into  which  the  parts  7  L  77.  satisfactory  cha 


rmers  of  the  United  .States.  j  M«r  is . 

w  «  »  K  j  l‘ig  Iron.  Feb.  .  . 

^  ^  ^  .StrrI.  Feb . 

Reports  as  to  construction  activi-  Cnfinpioymcnt,  Feb, 
;s  in  Canada  continue  to  be  of  a  *■ i>ric«ts, 
ry  satisfactory  character.  'rbere  |  p,,'r  i.oniiinK*— 


»  mrts  .  iu  u  2  V  - 7  saiisraciory  cnaracier.  1  nere  ('„r  l.onilinu* _ 

■•in'ida  I  rebate  of  one-quarter  of  the  [if.  jg  prospect  $208,000,000  worth  of  WpcU  .Mar.  IS. 


are  worked  is  incurred  in  C'lman  ,  I  .  15.  jg  prospect  $208,000,000  worth  of  \ 

7  4  „  „  ’.i  .  T  }  (anada.  ^uty  on  the  parts  he  must  import.  L  ork  to  he  undertaken  diirinai9-»7  ‘ 

to  biiy\herr  pJrtriJ"  CaLda^'i7\mv  increa.se  over  the],' 


<  ’uniulii  tiv<* . 

Ku i  I  u' ti  y  l-lii  r nl n kk*-* 


1^rAvI«If\nc  r»J»Tio  itifrt  .  .  . . .  -^«^**^V..****  lilt;  iiuUMIJ|5  «IIUU11UI1  lids  UfA’II  lillieil  <  .^.IC  Ael.  . 

B  re  nioiL  7rnv?nnfa7^^  construction  Of  his  car.  care  of  for  the  time  being,  the  indi-  cor  i-ri,.— 

n,ak7^^  With  general  prosperity  also  peeping  cations  are  that  with  the  Improve-  . 

inAM.-t-ns  f .  1’^  ”  1  1  .  ovci'  thc  horizon  in  Canada,  it  is  not  ment  in  general  business  conditions  r.ainnrA..' 


pot  incuired  in  <  anada,  liav?  been  to  be  wondered  at  that  the  mapufac-  there  will  be  a  corresponding  de-  stock  Mnrkei— 
scurrying  about  to  find  parts  makers  turer  of  motor  car  parts  and  acces-  mand  for  commercial  premises.  In-  Mi*',,-'’ 

in  this  country  who  could  supply  series  Is  In  a  rather  happy  position,  bustrial  building  too  is  on  a  big  12 


_  ed  mutual  will  operate  under  dlsad- 

_  I  vantagecus  conditions  during  the  \ 

S  Index  next  year  ' 

_ __!  In  presenting  the  bill  for  suspen- 

p  I  sion  of  operation  for  the  act  until 
of  increa.se !  April  1.  1928,  Hon.  A.  Gallpeault 

Government  had  felt 
’”^7  778  502  -j-  8  9  '  "''6"  tjie  bill  for  the  employers  mu- 
'  tual  company  had  gone  through  that 
.151,934,194  —  ^.8  i  the  tendency  would  be  to  cause  rates 
!  OoisL'i)  X  4  5  '  'n  fn"-  However,  as  April  1,  1927, 

).  '  95.4  4-  oil  was  not  far  away,  the  Government 

flecided  that  to  put  the  act  Into  force 
,  loO.e  +  8.  then  would  put  this  province  In  an 
<:2,I53  -I-  9.  inferior  position  to  other  provinces. 

61)5,781  9.3  In  the  matter  of  competition,  and' 

notably  as  regards  Ontario.  Hon.  Mr.  i 
3, 29."), 000  +  5.1  Gallpeault  reviewed  the  memo'rial 
4  1,»«8,198  -f  3.3  which  the  labor  delegation  siibmitt- 

5  219  272  3  7  ''''  Government  during  the 

!  i!424,’242  4-  915  week.  During  the  next  twelve 

....  .  months  something  would  have  to  be 

'  :*'70(i'6.54  +',5  3  ‘'nne  either  in  the  matter  of  Insur- 

.  '3.826.953  — 77. j  ance  or  in  th?  formation  of  a  com- 

4  • -s  LD.)'  mi.sslon.  as  claimed  by  labor  for 

()  96,iSi  +22..4  jioine  years.  The  latter  was  quite 

.  126.3  +24.8  possible. 


Canadian  Fairbanks-Morse 
Company  Limited 


Annual 

Report 


Year  ending 
December  31st,  1926 


TO  THE  SHAREHOLDERS, 

THE  CANADIAN  FAIRRANKS-MORSE  COMPANV  Limited, 

Your  DIreetor.’i  submit  the  Twenty-Second  Annual  Report  of  your  company  for 
the  fiscal  year  ended  r>occmber  nist,  1026,  accompanied  by  the  balance  .»!heet  ami 
statement  of  profit  and  loss,  certified  by  your  auditors,  Messrs.  Trice,  Waterhouse 
&  Company. 

The  year  under  reA'iew  has  i»een  one  of  continued  propre.ss  in  the  Dominion. 
Despite  very  unfavourable  harve.stin*:  weather  the  yield  of  wheat  and  other  grains 
was  abundant,  apriciilture  in  general  was  satisfactory,  and  Industry  on  the  wholo 
was  active  and  fairly  profitable.  Reflecllnp  these  <‘ondillons.  the  sales  of  your 
company  showed  an  increase  over  the  previous  year  of  almost  l.V>^,  cross  profits 
were  $\ell  maintained,  \$hile  (he  i-atlo  of  expenses  was  reduced.  The  result  wa.s  a 
net  profit  before  provision  for  Income  taxes  of  $242. 60*2. 3.1  compared  with  *141 .660.47 
in  lb2.'i.  'Pile  balance  sheet  will  indicate  the  stronc  financial  position  of  vo*’r 
company,  the  net  worklns:  capital  having  been  increased  by  an  amount  of 
durinc  the  year. 

The  physical  comlitlon  of  your  properties  has  been  well  maintained  dnrinc  tho 
year,  and  they,  together  with  machinery,  onulpment,  furniture  and  fixtures,  aro 
adequately  insured  against  loss  by  fire.  Inventories  of  men'hamiiso  were  taken 
at  the  end  of  the  year  on  a  basis  of  cost  or  market,  whichever  was  lower,  and 
provision  was  made  for  all  goods  of  an  obsolete  or  slow-movinc  character. 

Your  comnnn.v  contributed  durinc  the  year  the  sum  of  .516. 80^.07  to  Thc 
Canadian  I* airbanks-Morse  Pension  Fund.  The  assets  in  the  hands  of  the  trustees 
of  the  Pension  Fund  at  December  nist  1026,  were  $417,100.70,  all  of  which,  with 
the  exception  of  a  small  working  balance,  v  ore  invested  in  high  grade  securities. 
Thi.s  fund  is  not  included  In  thc  figures  of  \*our  company  on  the  accompanying 
balance  sheet. 

"Vour  T>irectors  have  seen  fit  to  relieve  of  their  oblipations  the  remaining 
employees  who  In  1020  subscribed  for  shares  of  Common  stock  upon  the  instalment 
payment  basis.  These  subscriptions  wore  made  prior  to  thc  adlustments  In  tlio 
compHiiyVx  affairs  which  have  taken  place  in  the  interim  and  no  instalment.'*  hav»7 
been  demanded  sinc''  the  early  part  of  1021.  It  appeared  to  your  Hiard  unrleslrabi*' 
to  endeavor  to  enforce  these  contracts,  made  at  n  price  much  In  eyces.s  of  the 
prc.sent  value,  and  with  the  consent  of  the  subscribing  employees  the  2  201  shares 
involved  have  accordingly  been  declared  forfeited  and  cancelled,  resulting  In  a 
rediK'tion  in  surplus  'of  SO.j.rilC.Gn. 

Your  Directors  desire  to  express  their  appreciation  of  the  services  rendered 
by  thc  employees  of  the  company  throughout  th©  year. 

On  behalf  of  the  Hoard  of  Directors,  - 

T.  MeMIf.L.XN, 

President. 

BALANCE  SHEET— DECEMBER  .31.  1926 

ASSETS 

(  APITAI.  ASSETS: 

T.and  and  Riiildings . .  . . $1  .KXI.fiRO.OT 

Machinery  and  I'qiiipnient . . .  701, BOO. P* 

Furniture  and  Fixtures .  3r», 000.00 

Cioodwill  and  Patents,  Patlcms  and  Drawings .  1.00 

-  $2,‘I6I,OR?.0.7 

INVESiTMKNTS: 

flivestments  in  senjrlties  of  K.  ^  T.  Fairbanks  &  Com* 

puny  I.imifed,  and  advances  on  (iirrcnt  Account....  51.08D.M 

t  rnRFNT  ASSET<5: 

Inventories  of  MercliandiM* . .  . $1,620,200  TiT 

Trade  Accounts  and  Dills  Kci'ci\HbIe .  1,M02,X“8.28 

rash  in  Dank  and  on  Hand . .  .  I.*»l.41l.26 


$1,620,200  .‘iT 

l,:i02,X‘>8.28 
L'd. 411.26 


DEFERRED  CTIAKOES  TO  OPERATIONS. 


.'{.082.070.il 

7.0:{6.I0 


INABILITIES 

SHAREnOLDERS*  ACf  OI  NT: 

Six  Per  <  >nt  4'iiniiilntire  Preference  Stock-1.%,000  Shares 

of  $100.00  each  Aiithorired  and  Issued. . .  . 

('ommon  Stock,  and  Surplus  (as  per  statement  attached^ 
represented  by  125.000  Shares  of  No  Par  A'aliie,  of 
which  tlieie  are  outstanding  80,000  Shares...  . 


NOTE:  Minimum  t  npital  with  which  Company  is  author¬ 
ized  to  carr.v  on  hiislnessi  $2,12r*,000.00 
.MORTOACiE  ON  VANCOtVER  PROPERTY . 

CI  RRENT  I.IARll.ITIES: 

Tr,nde  Accounts  Payahle. . .  .  . .  .*• 

Fairhanks-Morse  A  Company  and  its  Subsidiaries . 

Selling  Commission  ncrnied  and  other  Liabilities . 

Provision  for  Dominion  und  Provincial  Taxes. . 

RESERVES: 

For  Depreciation . .  . . .  •••• 

For  Dad  and  Doubtful  Accounts.  ••  .••  . . 

MU^flluneous . .  •••  •••  . . * 


$276,170.17 

.'{2n.P.%2..5P 

6I.74;{.6P 

26.278.2‘2 


,  $846,61.1.7.5 
76.342.80 
15I.038.38 


NOTE:  N'o  dhliirnd*  lin^f  hfi'n  paid  on  (lio  rnmiilaflvo  Trofcrmcf  Stock 
for  tliF  .years  1934,  193.')  and  1936. 

(ONTEVOENT  MAI’.IMTIKS:  / 

Oiiarnntee  in  reypeet  to  diyideiid  on  *190.000.09  7%  Preferred  Stock  of 
i;.  A;  T.  Fairbanks  &  <  onipany  I.iiiiited,  Slierbrooke,  P.  ({. 

Submitted  yyitii  oiir  Iteport  to  the  Share  holders  Dated  March  l.'ith,  1937. 

T.  MeMII-I  AN. 

Direelor. 

(  .  ,1.  r.IilTTAIN. 


PRttrrr  and  eoss  and  sfrpi.vs  a(  (  ofnt 

DIKE.MKEIt  31,  1936 

Profit  for  the  year  after  dediirlhm  of  Sellinc,  General  and 
Administration  Espenses . 


DEDl C  T : 

Interest . 

Pen.yi4>n  Fund  t'oniribution . 

Proyislon  on  neeoimt  of  Depreciation... 
Dad  Debts  yvrilten  off,  less  reeoy cries. 


!!a2,0I3.l3 
1 6. 696. 07 
34.0.-, 6. 16 
9,i;i0.76 


$ 

:H2,602.:{3 

22,000.00 

$. 

220,602.:{:{ 

' 

.821,f>86.8:{ 

S'J 

,012,589.16 

1 

92,542.50 

$1 

.019,046.66 

5.219.272  +  3.7 
1.424,242  +  .O: 

7S.53.'!,«07  — 10.2 
7l.7fMi.(i54  +  5.3 
3.826.933  — 77.5 


*  Profit  on  flperations . . . 

DEDlt  T: 

Proyision  for  Dominion  and  Pntyineial  Income  Tn\.  .. 

Ralanee  of  Profit . .  ...  . 

Surplus  Uulanec  Deeemlier  31st,  1035 . 

DF.DFCT: 

Kediietlon  in  Surplus  resiiltine  from  the  forfeiture  and 
eaneellaiion  of  3.301  shares  ot  (.'ommon  Stock  held  by 
Ihiiployes . 

Surplus  flalancc  Derember  31st,  1936 . 


AFDITORS’  CERTn'K  ATE 

TO  rni-:  .SlI.\UEHOi,TiEnS.  Jlotitreal,  M.atrli  ir.tli,  1927. 

THE  CANADIAN  FAIP.BANKS-MORSR  COMrANY  LIMITEO. 
yve  have  atidilcd  tiu:  book.*  and  aeeounts  of  Thc  Canadian  Fairhanks-Moise 
Company  Xdmileil,  for  thc  year  ending  Docemljer  31at,  1926,  at  thc  ITi’.nd  Office  in 
Monlr.’ai,  and  have  been  furni-shed  yvllli  returns  from  thc  variotia  liranclies  certified 
to  liy  the  managers,  and  with  aii  the  information  and  expianatlons  wiiich  we  liavc 
l-erpiin-d. 

Thc  inventories  of  .stock.*  on  hand  at  December  3tst.  3926.  have  been  certified 
to  by  lespon.sibie  officials  of  tin!  Company,  and  provision  for  loss  lias  been  made 
for  all  outstanding  accounts  now  considered  bad  and  doubtful. 

lit',  ca.sli  and  investments  at  the  Head  Office  have  been  verified  by  us  and 
thc  bank  balances  of  the  l)ranehe.M  reconciled  with  rertificates  received  from  file 
roinpany's  bankers.  S5  far  as  we  ran  determine,  all  liabilities  of  file  company  at 
Den  tuber  31st.  1926.  have  been  taken  up  on  the  hooks  at  that  date. 

And  we  certify  tliat,  in  onr  opinion,  the  atlacited  balance  siioet  at  riecemlter 
."tsl.  IP'Jd.  is  properly  drawn  up  so  as  to  exhibit  a  true  ami  correct  view  of  tile 
state  of  the  company's  affairs,  according  to  thc  best  of  our  information  and  tile 
expianationa  given  to  us  and  as  shown  liy  the  books  of  the  eoinpany. 

PRICE,  W.VTERDOl  SE  &  COMPAM’ 
Auditors 

A  Dominion-wide  Organization  , 

Branriics  at.  St.  John.  Riiebee.  Montreal,  Ottayra,  Toronto,  M'indsor,  aTiiuiipeg, 
Regina,  Calgary,  A'anconver,  T'ictoriu, 


Protect  Your  Valuables 

H^’AVE  you  important  documents  and  valuable 
securities  in  your  home  or  yqjir  office  desk?  If 
so,  do  you  realize  the  constant  danger  of  loss  by 
fire,  theft  or  misplacement,  which  is  easily  overcome  by 
the  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 

Rental  $5.00  a  year  up 

Absolute  Protection-  according  to  size 

Prudential  Trust  Company  Limited 

9  ST.  JOHN  STREET  -  -  MONTREAL 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  1,  1927. 


The  Laurentide  Company 

Limited 

GRAND’MERE,  -  QUE. 


Manu'acturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


IPROVINCIAL  PAPER 
IS  PURCHASED  BY 
CANADIAN  CAPITAL 

Dominion  Securities  Interests  Pay 
$135  a  Share  For  Outstand¬ 
ing  Common  Stock. 

TO  RETIRE  PREFERRED  : 


I  (iTouph  represcnt.itivp  n-oncirs  in  ! 
j  <  iu.h  of  tlie  (  aiiadiiiii  provincos,  iind  I 
in  piirticnlar  flurins  the  past  two  ' 
.voiiis  liy  tlio  arqiiiKition  of  a  Ions-  ; 

I  cstabliwhod  paper  Iiouko  known  as  ' 
I'i'Iie  .ioltn  Martin  Paper  Compuny.  ■ 
I-tf],.  tJirousIi  wliieli  llte  eonipany’s  1 
j  proitnet  finds  a  large  mai  ket  in  wcsf.- 
i-rn  CanacJa. 


PULP  EXPORTS 
FOR  FEBRUARY 
DOWN  SHARPLY: 


Early  New  Financing  Indicated  ;inAKrLri 

— Company  Occupies  Leading  _ _  | 

Position  in  Fine  Paper  Indus-'  Decrease  of  $883,410  from  Feb-j 
try — Steady  Earnings  Record  ruary,  1925,  Means  Lower 


NEW  PAPER  MILL 
SEEMS  ASSURED 
FOR  DALHOUSIE! 

Negotiations  of  International  i 
Paper  for  Taxation  Privileges 
Have  Been  Satisfactory 

15  YEARS’  EXEMPTION 

To  Start  Construction  of  Mill^ 
During  Coming  Summer  — 
First  Unit  For  250  Tons  Out-' 
put  Daily 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL. 

NEWSPRINT 

Grouni!  iVood  Pulp  Sulphite  Pulp 


The  Spanish  River  Pulp  and  Paper  Mills  Ltd. 

SAULT  STE.  MARIE.  CANADA 
Manufacturers  of  News  Print  Paper 


I  Anollier  pxaniple  of  tlio  jiassing  i 
iiinto  Canariian  hands  of  control  of  j 
I  i  onr  natnral  rcsonroc.s  in  tlic  shape  | 

!  of  pulp  and  paper  dcvelopniont  was  , 
■contained  in  the  annonncenient  ,  i 


Pulp  and  Paper  Total 
NEWSPRINT  STILL  GAINS 


S.int  John  Biirraii  Th»  Finnnrial  Timr.. 

INS  !  •loiin,  N.B. — It  seems  defin- 1 

ilely  a.ssured  that  the  500-ton  news-  j 
some  print  mill  of  the  International  Paper 


,  01  puip  ana  paper  development  was  ,  j-oi-  the  first  occ  asion  in  some  print  mill  of  the  International  Paper  ] 

■contained  in  the  announcement  ,  time  aggreRate  exports  of  jnilp  and  Cempany,  in  connection  with  the  i 

'made  during  the  past  week  of  the  paper  for  Canada  revealed  a  de-'^-'’*pr  power  development  at  Grand, 

I  ac'Quisition  by  Dominion  Seenrities  erease  as  compared  with  the  eorres- I  I’^Hs.  -N.B.,  will  be  erected  at  Pal-  ■ 
i  interests  of  I’rovlncial  Paper  Mills. '  pondins  period  of  tiie  precedinK^ northern  part  of  this  | 

I.td,  -rhis  company,  which  is  the  year,  the  figures  foi  the  month  of  i  P'“'ince.  I 

I  1  February  showing  a  cJrx-lino  of  $31  ft,- i  Brankley.  representing  the  '  r 


I.td,  'Phis  company,  which  is  the  rear  the  figures  foi 

I  1  February  showing  a  eje 

I  fii’julo  book,  wntins.  nnd  coarrrj  ^  -  .C  . 

paper.s  in  Canada,  operating  five  j  $12,976,065.  I.x 

plants  at  Poi  f  Arthur.  Thorolcl.  Mille  ,  again  fell  off  .sharply 
Roc-hes.  and  Georgetown,  ha.s  T"'evi- i  $ss:j  1 10  at  $.3.239  761. 
cusly  had  control  vested  in  Fnited  p„,p'a„,,  , mi, leached  s' 
.states  interests,  a  large  proportion  i  .  -j  .  j  ,• 

ot  the  capital  lieing  owned  in  .Vlichi-i  widest  decline 


Fraser  Companies 


LIMITED 


February  showing  a  decline  of  $319,- I  -C  Brankley.  representing  the 
973  at  $12,976,965.  Exports  of  pulp  ,  <^6>mpany,  and  H.  A,  Carr.  Campbell- 

again  fell  off  .sharply,  being  down  '  -  capaeily. 

COOM  tooon-r.  u  •  ,  Fave  been  in  conference  with  the 

SSS.j.tl  at  $.j._i..  .( 61 .  mechanical  j  pjym  authorities  at  Palhonsie  in  j 
pulp  and  unbleached  sulphite  show- ,  the  matter  of  taxation,  and.  while' 
ing  the  widest  declines,  tlw  former '  "o  report  has  been  given  out.  .Mr.  , 


an.  ;  being  down  at  $385, SOO  from  $720, 

The  d.’al  which  has  iieen  eonsimi-  i  699,  while  the  latter  was  off  a 


being  down  at  $385,800  from  $720  -' ''xpi''Sf=cci  himself  as  ^ 
,,  ,  ..  !  well  pleased,  with  the  result  and, 

699,  while  the  latter  was  off  at :  so  advising  the  head  office  at' 

$828,012  from  $1,399.1,3.  Bleached  New  York.  So  far  .as  is  known  at,' 


Production- -710  tons  daily, 

.Mills  at 

Sault  Ste.  .Marie.  Espanola,  and  Sturgeon  Falls.  Out. 


mated  by  officials  of  Dominion  Se-  jcoooto  fr„m  $1  '’99  ra  nienrhod  x-  ncao  o.nce  a 

.enrities  Corporation  on  ‘  ^  So  far  .as  ,s  known  a 

.hand,  and  exeeutive.s  of  Provin- 1  "'''I'Fl'f'  "'as  the  only  grade  of  pulp  1  the  present  stage  it  is  .stated  .hat 
■eial  Papci-  cm  tlie  other,  involves  a  to  .score  .a  gain  for  the  month,  ex-  ^^e  rompanv  asks  foi  exemption  il 
isum  in  the  neighborhood  of  SS.onn,- :  porls  being  up  at  $1,301,609  from on  all  its-  manufac-tnnng  .  jj 
,  000.  the  term.s  providing  for  the  pur-  $1,210,937.  ,  and  equipment  for  la  years;  J 

'  chase  of  the  ontstancliiig  common  Paper  e.xports.  by  virtue  of  an-  .'oars  a  valu-  J 


CANADIAN  PAPERBOARD  COMPANY 

*  LtMITIilD 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAivnPAcrrniXG  al,i>  ctnAurs  of  this  Foi.r.on'i5R  uoAnn^  i 
C’HU'BO.VBD  NEITSBOARD  TAT  ETOEn  BOABD 

6Ifii$VBOARD  >V00DIT:I-I»  BOABD  ( ONTAISEB  BOABD 
ATHITE  PATEKI  COATED  BOABD  A5D  STECUETIES 

MIIA.S  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Streets  Montreal 


j  000.  the  term.s  providing  for  the  pur- 
I  c-hase  of  the  ontstancliiig  common 
stock  of  the  company  at  $13.7  a 
'share  and  the  retirement  of  the  jire- 
ferreej  s*ock  at  $107  a  share.  It  is 
'.also  indicated  as  possible  that  .the 
funded  debt  of  the  company,  consist-  I 
ing  of  $1,387,000,  20  year.  6  percent.,  i 


LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address -••Fraser.” 

Codes:— A.  B.  C.,  4th  &  5th  Edition;  ZEBRA;  Western  Union. 

EDMUNDSTON,  N.B 


other  heavy  iiiereasc  in  newsprint,  halaiico 


w  hich  was  up  about  $800,000  at  $9. 
277. ,781  showed  a  gain  of  $563,431 


of  a  .50  ye.ar  period  tlie  valuation 
shall  he  fixed  at  *3.50. oon,  the  coni- 


at  $9,737,304:  wrapping  .and  paper  however,  to  pay  taxes  on  : 


1st  mortgage  bonds,  may  also  he  re-  cent. 


hoard  exports  fell  off  sharply,  the 
latter  being  down  almost  .5u  per 


deemed  at  an  early  dale  arid  new 
financing  undertaken.  It  is  a  not- 


As  rompared  with  .Tann.ary.  last 
month’s  exports  show  a  decrease  of 


buildings  not  used  for  the  purpose  f 
specified  and  on  all  houses  erected  c- 
j  hj  them  for  cni[iloyers,  etc.,  etc. 
j  School  assessmeni,  it  is  stated,  was 
discussed  on  the  following  basis:, 


able  fael  that,  according  to  the  :  *472.052.  due  to  decline  of  $125,294  in  '  next  Dye 


terms  of  the  deal,  minority  share¬ 
holders  of  the  common  slock  arc 
being  offered  the  same  terms.  $135  a 
share,  as  were  obtained  by  the  ma- 


.jority  sha reholrier.s  who  liave  sold  nn  increa.se  of  $1.5.211.189 

their  holdings  to  the  new  intcrc.sts.  ;  over  the  jireceding  twelve  months. 


AdTaniageous  Terms.  ;  paper  figures  $13,980,351  the  plant,  at  finst.  being  constructed 

The  official  announcement,  sent.  Newsprint  exports  alone  were  '  .s;o  as  to  produce  250  tons  daily  and. 

^  out  to  .shareholders  of  the  company ,  slightly  lower  than  the  .lanuary  to- |  .subsequently,  enlarged  to  500  tons 
in  the  form  of  a  letter  from  the  di- ;  tal  but  showed  an  increase  over  daily.  •  International  Company  also  i 
lectors  and  officers  of  the  company,  ,  F’ebniary  of  last  year.  For  the  had  Campbellton  tinder  considora- , 
reads  as  follows:  twelve  month  period,  however,  a  do-  tion  as  a  site  for  its  mill.  Definite: 

•'The  imdcrsigned  directors  of  i  cided  increase  is  shown,  amounting  ;  announcement  is  expecled  shortly, 
your  company  and  who  own  or  rep-  ■  to  nearly  $15,000,000.  [  Another  pulp  development  in  the 

I  I esent  the  controlling  interest  in  the  !  Exports  of  pulpwood  in  February  -Maritimes  is  indicated  hv  the  an- 


pnlp  and  of  $46,758  in  p.-iper  '  ;  years,  $300,000;  next  ten  years  $350.- : 

Fiilpwood  Exports  I  p,  I anfl  f"'"  the_ rpmainder  of  the  r,u 

For  the  twelve  months  ended  Feb- ,  ^ period  $.’,50,000, 
rnary  28.  exports  amounted  to  *173.-:  To  Mart  Uork  Soon. 

128,791.  an  increase  of  $15.21  1.489  j  Expectations  are  that,  if  the  ne- , 
over  the  ]ireceding  twelve  months,  j  gotiations  are  concluded, ‘erection  of  i 
Pulp  figures  were  up  *1.231,135  and  the  mill  will  be  started  this  summer.  ■ 


General  Offices:  CHICOUTIMI,  P.Q. 

MANUFACTURERS  OF 

GROUNDWOOD  PULP 


.  the  plant,  at  first,  being  constructed 
were  so  as  to  produee  250  tons  daily  and. 


g.  G.  G.  Kcnnr 
Presldeat 


DA\TD  K.  nOBRIlTSON 
General  Maaager 


CHAS.  R.  WHITTR.*! 
Secretary-Treasurer 


)  nearly  $15,000,000.  Another  pulp  development  in  the 

.  .v.,.,,...  .................. ...V,  ,  Exports  of  pulpwood  in  Fcbrtiaiy  Marilimes  is  indicated  by  the  an- 

■  thare.s  of  the  company  have  made  a  j  amounted  to  *$16.5,,  07  cord.s  having  a  ’  nouncenient  liiat  the  .Minas  Basin  ■ 
sale  of  their  common  shares  to  Do- j  value  of  $1,513,213.  comparing  with  :  puip  and  Paper  C  ompany  has  been  ; 
minion  Securities  Forporation.  Ltd., ;  121.328  cords  valued  at  *1,108.078  In  I  organized  w  ith  a  eapital  'of  $100,009 
at  the  price  of  $135  per  share,  and  :  the  corresponding  month  of  last  ■  about  $80,000  of  which  has  been  sub- 
they  have  also  the  agreement  of  the  year.  For  the  twelve  months  exports  ;  scribed  and  with  the  lialance  in  ! 


.MUXS: 

VAL  JALBERT,  P.Q. 
CHICOUTIMI,  P.Q. 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


CABl.n  ADDRESS: 

“SAGUENAY, 

CHICOUTIMI" 


minion  Securities  Forporation.  Ltd., ;  121.328  cords  valued  at  *1,108.078  in 
at  the  price  of  $135  per  share,  and  ■  tlie  corresponding  month  of  last 


they  have  also  the  agreement  of  the  year.  For  the  twelve  months  exports 
purchasers  to  take  and  pay  for  at  of  pulpwood  totalled  1,166.712  cords 


the  same  price  all  such  further  com-  I  va:lncd  at  $11, 778. 318.  being  an  in- 
mon  shares  of  your  company  as  are  ;  crease  over  the  figiin-s  of  Ilic  pre- 
aclivcred  to  them  on  or  prior  to .  ceding  year,  w  hich  were  1.351.146 


April  20fli.  1927.  j  cords  valued  at  $13,591,669.  sessinent.  etc. 

•'The  undersigned  consider  the  i  E'ollowiug  are  the  cxiiort  figures  I  The  matter  of  a  mifflelent  -water 
sale  is  a  very  advantageous  one  and  j  for  the  month  of  Fcbniary,  1927.  .supply  also  enters  into  the  proposi- i 

have  no  hesitation  in  recommending-  compared  with  those  o:’  the  pi  eced- :  tion.  Expectations  are.  that  oper- ! 

other  shareholders  to  turn  in  their  i  ing  month  and  of  4110  correspond- 1  ations  will  begin  this  year  providing ! 

common  shares  on  tlie  same  basis,  i  ing  month  of  last  year:  i],p  necessary  details'  can  be  ar- ! 

■‘If  you  desire  to  do  so.  and  will  ^  rrbVuary  .Tan.  |  langed.  The  directors  and  share- 

rn  or  before  .said  April  2iith.  1927.  i  1927  jni’T  ;  holders,  It  is  believed,  are  Windsor 

deliver  to  your  company  at  its  of-!  .SSS.SOo  720,699  .-M^'men. 


otalled  1,166.742  cords  sight.  The  coitipan.v  is  thinking  of 
,778.318.  being  an  in-  locating  in  Windsor.  N'.S..  providing 
he  figiin's  of  tlic  pre-  .suitalile  site  can  be  obtained  and 
w  hich  were  1.351.446  i  certain  concessions  secured  as  to  as- : 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


'  common  shares  on  tlie  same  basis,  i  ing  montl 
■‘If  you  desire  to  do  so.  and  will 
rn  Or  before  said  .April  2dtli.  1927.  i 
deliver  to  yonr  company  at  its  of- ! 
jfice.  o6  I  niversity  avenue.  Toronto.  s>„iphiir 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  CO. 


Port  Alfred  Pulp  &  Papqi 

CORPORATION 

HEAD  OFFICE; 

CANADA  CEMENT  COMPANY  BVILDlNCy 
MONTREAL^  P.Q. 

Mills  at  PORT  ALFRED,  P.Q. 


your  .share  certificates  duly  endors- (  (idehd.) 
'  eri  blank  with  the  endorsement  guar- I 
antced  hv  a  recognized  hank  or  tni.s-t  i  guiphate 
'(  Oiiipany,  your  president  and  treas- | 
nrer  will  promptly  mail  yon  cheque  '  I''’'"'  •  .• 
for  the  pui-chasc  price  of  JOur  | 

.  share.*.  :  Wrapping 

■'The  undersigned  iindersfand  it  is  \  Fap-  hond 
the  inlcntioii  of  the  purchasers  (o  *”1’''’'-  • 
have  the  iirefei-red  sliares  called  for  Total  . 
redemption  in  the  near  future,  the 
!  ledemption  price  Iieing  $197  and  ac-  T"!"' 
i  criied  interest. 


(blchd.)  .1,301,699  1,210.937  1.65.3,912 


S2S,042  1.399,17.3 
721.310  793,362 


Total  .  , 

,3,239,761 

1.123.171 

3.66.3.0.3.3 

r»pcr: 

X'^w.'spi’ini 

r». 277.751 

$.1*3.121 

9.291,671 

XVrappinp: , 

131,706 

22.3. 6S4 

17S.1  10 

r*.Tp.  bond 

.  1.32. *76 

20  7.14  2 

Olhar.  . 

.  171. S1I 

167..317 

117.213 

Total  . 

.9.737,204 

9.173.767 

o.Ts.n.ntiL' 

■‘Yours  truly.  I.  P.  Weldon,  presi-  ■  I'rUi  iiai 


Total  pulp 

A-  pappi  12.976.96.‘>  13.296.93*  13. 419.017 
'I’ho  (1  i.'<t rihiil  ion  of  the  r\poi  t.«  foi- 


$1.14  A  SHARE  FOR 
INTERNAL  PAPER 

Report  For  11-Month  Period 
Shows  Good  Earnings  Gain 
Over  Preceding  Year 


Limited 


Montreal 

Toronto 


Windsor 
Mills,  P.Q 


irtent;  T.  A.  Weldon,  vice-pi-csideiit ;  "as  ns  follows  : 
S  F.  Duncan,  treasurer;  S.  B.  Mon- 1  - 

roe,  dircetor;  Alex.  Fasken.  direc- 1  F  s  2 
tor,  and  R.  S.  Waldie,  director.”  •  • 

I  Olliers  . 

I  steady  Earnings  Becard.  I 

,  An  analysis  of  the  earnings  record  Following 
of  Provincial  Paper  Mills,  Dtd..  re-  12  months  t 
vealing  the  fact  that  the  company  ‘•‘''”'1’;'’'^''  ' 

na?  earned  the  dividend  on  il.s  com- 
mon  slock  regularly  through  good  rnip: 
times  and  had.  willi  the  sole  excep- !  ; 

,  Don  of  the  year  1923.  is  indii-ative  of  i  ^”ipbito  dm 
i  the  general  soundness  of  the  com- ■  .sulphate  . 

:  pany  and  the  shrewd  and  progres-  ^  ^ 

sivc  nianagenicin  w  hich  it  cn,ioyed.  I  ^  ' 

The  balance  sheet  has  been  maintain-  j  Xewspriut . . 
ed  throughout,  the  years  on  a  strong  |  "'lappiug  . 

I  basis,  capitalization  being  low  in  '  Jxn'’p'tbers" 

I  comparison  with  the  prodiu-lion  and  , 

[  I  operations  ot  tlie  t-ompany.  w  hile  Total  paper 
net  working  capital  has  been  stead- 


rding  to  <  ounlrir 
Paper  Total 


Substantially  higher  revenne  and 
profilsfor  the  11  month  period  end- 
I’ulp  Paper  Total  cd  November  30.  1926.  as  comptued 

$  $  ?  with  those  for  tht'  12  months  ended 

i;.  A.  2.  .,.,21  29. 663  1  '  (.(,,„b(.r  31.  1925.  ate  shown  by 

Dihei-a  I  ■  V6V.n37  9'ix'.r,7i  i.tis'.uVsl  International  Paper  Fompany  in  it.s 

-  — ; —  - - -  annual  report  Just  pnblislu-d.  The 

3,239,761  9,7,37.204  12.976.965  3, iriitional  financing  during  the  pc- 

Following  are  tlie  export.s  foi-  llio  ,  .  ,  ,  ..  .Z.  ..  i 

12  months  ending-  l-'obrnai-\'  2S.  1927.  fmd  to  look  after  the  wide  pi, tut  ex- 
comp.aiod  wilh  the  preerding  12-pansion  is  reflected  in  the  Italance 
"icnDi.s:  ^  sheet  which  reveals  wide  int-i-cases 

■■  i—«--6  j|j  ,]obt  and  in  common 

.\iei'ii.-tn’H-ai .  .  *19,312.713  .*!0.S76,*i6  Stock  outstanding. 

Sulphite  (i>ld.).  16. 212.293  1  1.. 3.-16, 21  7 ,  The  profit  aiul  loss  accoutii  sht)W  s  ' 

Sul  Phare i'n;2*4:i9.3  revenue  for  the  11  months  at  .$8,883.- 


The  Jarring  Note 


iiionl  h.*^ ; 

f’lilp: 

.Mr*cha ti  iual .  .  *  1  <^,n  i 

Sulphit<'»  lunhl.)  1  1  J.SOi* 


Sulphate  . 
Total  pulp  . 


CRANE 

Plumbing  Ekiuipment 

meets  all  the  requirements  of  modern  sanitation. 

Fixtures  of  various  .sizes  and  shapes  facilitate 
the  selection  of  dependable  equipment  for  all  the 
conditions  of  service. 

CRANE 

LIMITED 

HEAD  OFFICE  «  EXHIBIT  ROOMS  •  SM  BEAVER  HALL  SQUARE.  MONTREAL 
WORKS  -  1280  ST  PATRICK  ST..  MONTREAL 

Erinchss  and  Sates  Offices  in  2B  CHies  British  Empire 


.  ,  ■  1  •  ,  •  1  I  'I'f’lal  pulp  f:  ' 

ily  conserved  on  a  high  scale.  '  p,iprr  .  .  si73.i2«.79i  .$13S,21  1.305' 

'J'he  financial  report  for  Die  ye.at-  -  i 

1926  .showed  earnings  of  17,1  per  1 /TAIIlCITf AIT  ' 

cent,  oil  the  common  shares,  w  hicli  i  lUk  Ul  lit  1 11 11  VI  I  II IIU 
compares  with  i:>.35  per  cent.  injlltiT"  rt 1  iVf  1* 

cmimany  " aif  dlviJSs  '  FflP  VOI  f  ANFf  Oil  S  i 

amounting  to  6  per  cent,  per  annum  *  Vlt  T  VUVnillV  VlUklj 

during  tlie  past  five  years,  and  dnr-  - 

ing  tlie  years  1922.  192.-..  and  FI26 , Purchases  Wallace-' 


.*.30,612.037 

sin.nrr.finj 

H3.*07.1*3 

tnn. .1  n:. 

2.I*;»I.S02 

2.<^on.f;A6 

.  2.R26,3I9 

.n  "f*!*  ) 

.  2,01.3.931 

1.739.661 ' 

H  22.*!  6.7.37 

$1 403 

'173. 12*. 791 

1 

.*ir.*.21  1.305' 

377,902  12  month  period  and,  after  doprccia- 
tion  and  interest,  net  earnlng.s  avail- 
sofi.’siir!  able  for  dividends  amounted  to  *2.- 
292. ii9*|  867.025  as  compared  with  $2,550,301. 
7.39.66 1  Deduction  of  preferred  divideiid.s  of 
*36,403  $2,015,197  left  a  sum  applicable  to 
- —  outstanding  common  stock  equal  to 


USING  a  low-quality  paper  for  your  letter¬ 
heads  is  something  like  static  on  a  radio. 
Static  is  the  jarring  note  that  detracts  from  the 
licrforiiiancc — no  matter  how  excellent  it  may 
be. 

Letterlic.ad  paper  that  is  ohvioii.sly  down  at 
the.  heels  is  a  jarring  note  that  detracts  from 
the  effectiveness  of  yonr  w-ritteii  message — no 
matter  how  much  time  or  tliought  you  put 
Into  it. 

St.otic  i.s  .sometimes  una\ oid.ihle.  but  the 
other— never.  Fse  Superfine  I.inen  Record, 
and  the  first  time  yon  affix  ,voiir  signature  on 
it  you'll  be  iuiprcsscd  with  its  very  evident  hi.gh 
qu.ality. 


NEW  ACQUISITION 
FOR  VOLCANIC  OILS 


Comparison  of  income  account  and 
balance  sheet  for  the  2  periods  is 
as  follows; 

11  Vfo.«.  Mnd.  y»ar  Dpri 
No.-.  30,  26  L>nc,  .31.  '23 
Total  revonuo  ,,  .  ,'5S,*S3.973  **.21  2.3*1 
nrpror  iation .  ,  .  3,60.5.939  3.1'i1,3l9 

mtei-e.st .  2.411,013  2, 195,969 

Tax  reserve .  6 1, .395 


it  paid  one  extia  dividend  of  1  per  i 
I  cent.  Dividends  in  1921  amounted 
I  to  8  per  cent.,  1920.  7  per  cent.,  and  ' 
tin  the  three  years  prceedin.g.  1  peri 
j  cent.  !  .j. 

'  Film  .'9nles  Orgniiizatioii,  ♦ 

■  In  1916.  Provincial  Paper  Mills;  . 

,  Fompany.  I.td.,  which  had  foi  iiicrl.v  ■ 


burg  Gas  Company — Organi¬ 
zation  Covers  Broad  Field 


Profit  .  ,  .  , 

t’fd.  dividend.s 
Com.  dividendf 


.*3.867,026  $2, .'.30. 301 
.  2.01  3  197  l,079,Ot;i 

.  .383;233  . 


Made  in  Canada  since  ISXi 


...  ...  ...  '  Toronlo  HBreiiii  The  Klnanclnl  Tlmra.; 

Fine  .Sales  Organizalmn.  »  ronmU,.  The  Volcanic  Oil  and  , 

In  n'Hi.  Piovincial  Paper  Mills;  continues  its  I ‘.Mni.;.  A-  now. 

(  oniptiny.  Ltd.,  which  hiul  tonncrlv;  .  *  ,  j  i  ^Vr>odIan»ls.  . 

born  u  holdiii;;  ('onipany  for  the  St.  t  hroa(l<*nin.u  out  poIU'y  in  weslrrii  j  Tnvrstmont.**  . 
DawrcncP  Paper  .Mills,  i.ld,.  and  the  '  Ontario.  Its  .subsidiary,  the  Union  , 

Barber  Paper  &  Coating  .Mills,  I.td..  |  Oil  .and  Ga.s  Company,  announces  the  !  s.  &  tiec.  rer.  ! 
t('ok  over  the  properties  and  assets  purchase  of  the  Wallaeehurg  Gas  iMventorir?!  . 


Deform  fpd^ial  taxes. 

HAi.AXf  i;  'ifiMirr. 
.As«r4s. 

Xoc.  30. 
1926 


The  Rolland  Paper  Co. .Limited 

MONTREAL,  P.Q. 


.3fill.«  <*•  pow.  .**6,933.401  *  76.166.91  3 


Of  tho.se  byo  companies  and  bornnie't-ompany.  I.td..  the  sale  to  h^fonie  FTI  |l/l^r|^„„  M  Onilfopf  III*  IHA  ^’A 

Mhp  ojieratiiig  conipun.v.  I  he  com-  effective  April  1st.  At  the  close  of  - -  .  —  1110  IWiri  lary  ill  M ||| I  I  II f  |n||  l^ll 

pnny  wa.s  i-pincorporated  in  1920  as  {  year  Union  Oil  and  Gas  Co.  Tetat  .  .  *1*7.16.3,062  *H*,.'>S.-<.ooi  A  llv  lUvVUtiy  AimilMIWVHIl  111^  W» 

the  Provincial  Paper  .Mills.  I.td,,  and  'bought  out  the  Wind.sor  Gas  Co.  and  !  ;  .  pr^rerred'"'"""*’''’ 

absorbed  the  Port  Arthur  Pulp  &  i  jp  Angnsl.  1925,  It  acquircil  theSar-  stoc-K . *2*. 9.32. 790  *  2*.229.5on 

Paper  Company  in  which  il  had  pre- ;  Pin  Oils  Company.  It  is  the  most  i  Tie.  6p  .-.  i;.*fi7.9oo  , ,0-''9o.5oo  -  - - - .  ■.,  ■ 

:  viously  owned  a  controlling  interest.  ;  important  oil  organization  in  westiem  :  ‘  ■  ‘ ''2  323  *13 

;  I'refei-red  shareholders  ol  the  old  Ontario,  serving  Windsor.  Chatham.  |  fund',  dsbt  .’  ‘  72.Vo3.Sflo  4.vi39'iflo  f  Mnn  tifnrhirr^ 

!  company  receiving  share  for  share  |  f’etrolia.  Wallaeehurg.  Blen-  .'ce.  payable  .  7.261. 03(  6.969.999  inuiiui uci  ui  s  o 

!  in  the  new  eomp.i.ny  while  common  '  beim,  and  many  other  communities  ;  ’  "  oiS  o"*  e  C*  _ I  O _ _ 

I  .shareholders  received  a  bonus  of  i  rtistrlct.  K^'evve  '  '  s  3S^.*j6  StoVCS  and  RangCS 

new-  common  slock  representing  the  |  „  ,  !  Surplus. 22!i9'*.n3;t  :i,S.37.2i7  ...  . 

j  company's  interest  in  tlie  Port  Ar-  Strong  DiTidend  Record.  i  Under  the  British  Flag 

thiir  Pulp  &  Paper  Company.  1  The  earnings  and  dividend  record  ,  Total  .  ■.-  .$i5i,ibo,oh.  si i»...s.i.ooi 

!  The  company,  which  manufactures  j  of  Volcanic.  Oil  and  Gas  Co.  since  i  * AftPi-  depi-sc-iation.  _ 

I  book,  w  riting,  bond,  and  coating  pa- 1  its  inception  in  1907  has  been  good.  + — Ropi-psentrd  by  .300.909  no  par 
j  ners,  ow  ns  5  mills.  2  at  Georgetow  n,  j  Present  dividends  at  the  rate  of  share.s.  I 

Ontario,  and  1  each  at  .Mille  Roches.  ,  $2.52  per  share  per  annum,  on  the 

j  Port  Arthur,  and  Thorold.  Ontario.  $2,685,650  capital  stock  outstanding  (ANAD.V.S  TIMBER  RESOIRIES.  J  LONDON ,  ONT.  -  MONTH AL,  P.Q. 

'  .^t  these  plants  there  are  in  opera-  of  $2o  par  value.  Ihe  average  of'  Ottawa.— 1  he  total  stand  of  tim-|  ’  ^ 

j  tion  eight  paper  machines  having  n  dividend.*  paid  since  1908  has  been  her  in  Canada  Is  estimated  to  com-: 
daily  capacity  in  excess  of  180  tons.  12'^c  per  annum.  The  stock  has  !  prise  482, iF  )  million  feet  board  inea- j  I— 

six  i-oating  niaeliiiies  of  12  Ions  daily  advanced  steadily,  rising  from  3.1  to  [  sure  of  saw  material,  and  1,280  cords  j  i  ■  i.  ■ .  .  i  i  .  . . 

capacity,  and  a  sulphite  and  ground-  37 bi  in  the  past  5  months.  of  pulpwood.  fuelwood.  posts,  etc.:i  .  , 

I  wood  Jiiill  of  HO  tons  daily  eapa-  'I’he  vieltl  at  the  current  price  is  .a  total  of  246.292  million  cubic  feet.  I  81,657  million  in  British  Columbia;  Ine  rinaiieiiil  limes  reaches  a 
,  pi(v.  ‘  almost  The  stock  is  on  the  Of  this.  108,212  million  ciihic  feet  Is  I  but  British  Columbia  has  70  per  class  of  people  who  are  interested 

j  The  company  has  placed  great  im-  unlisted  department  ot  the  Toronto  in  the  eastern  provinces,  56.423  mil-  cent,  of  the  sa-w  material  in  the  Do-  and  able  to  buy  Investment  seenri. 
•  porta  nee  on  its  sales  distribution  Stock  Exchange.  lion  in  the  Prairie  Provinces,  andlminiO'n.  ties. 


.  20.501,067 
31.212,362 

2.30,0110 
7,026  696 
10.6**, 272 
23, *4*. .*96 
19.29  t 
.  r»  .*1 . 5  *  4 


1  *.23.3,23*. 
1.3. *62.91  1 ' 


1.f373.0.39 
*216.10  I 


961 
1.971, ,37* 


*1*7.16.3,062  *H*,.3S.3.001 

l.i<i  liilltirs. 


Si.Matiiicie  'Vblley 

Corporatioih 

vr - ^ ^ 

•si  SUCCESSORS  TO 

Belso-Canadian  Paper  Company,  Limited  W 

Shawlnigan  Falla,  P.Q. 

St.  Maurice  Paper  Company,  Limited 

Three  Rivera,  P.Q.  •  (r- 

Yearly  Oitput  •  195,000  Tons  Newiprlnt^jT^^]^ 


2  Head  Otnem: 


.  $2«.n.S2.7nft  s 

.37.000. 000 

\  72  40'..6nn 
.  7.2fil.031 

.  1  lO.A  ono 

410,7X9 
,  14.4  2.7.r.07 
.  22.10^.033 


2R.220.:.nn 
o.-'ton.-voo 
27  F.4  2.o«n 
2,;*i2.3.Jin 
43.ino.ino 
H. 060. 000 

.'’•IS. 026 

21.6!.t:.217 


.$157,165,062  $118,555,001 


♦ — Aftor  dF‘pr#*clation. 

+. — Tlcprcscntpd  by  7)00.000  no  par 


(  Ay.VDV.S  TIMBER  RESOrRCE.'t.  j 

Ottawa. — The  total  stand  of  tim-. 


The  McClary  Manufacturing  Co. 


Largest  Manufacturrs 
of  Stoves  and  Ranges 
Under  the  British  Flag 


LONDON,  ONT. 


MONTRAL,  P.Q. 


I  wood  Jiiill  of  HO  tons  daily  eapa-  'I’lie  yieltl  at  t 
.city.  almost  T1 

I  The  company  has  placed  great  im-  unlisted  departu 
•  porta  nee  on  its  sales  distribution  Stock  Exchange. 
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"'"’''"j  Canada’s  Great  Mineral  Resources  As 

The  Unitpfl  StBips  Is  far  from  oolleotinff  the  foil  •  n  •  •  . 

nmoiints  epeolfleci  in  the  oriKlnnl  debt  rontracte.  KSQGIG  H  IItIITO  r^l*d^GT40T*l  I  X/ 

The  News  Says.  ^^'lth  different  rates  of  interest  JUClOAO  VeX  ^  IT  L  LIJ.  V/  JL  X  V/0  IT  V/X  X  V 

spread  over  many  years,  Orent  Hrilain  is  payinif  x  •> 

S2  per  rent,  of  the  true  total  of  her  debt.  Krancc  SO  — — - 

per  cent,,  while  Italy  escapes  with  2f>  per  rent. 

The  Wall  Street  .Totirual  points  out  that  the  tt^riter  Kln.nel.i  Time,  by  r.  A.  O'F.rreii. 

of  the  above  would  seem  to  be  ipnoront  of  the  fnet  that'  Seattle. — The  closing  down  of  two  I  and  woeful  depletion  of  natural  re 


-  Great  Britain  voluntaril.v,  without  pleading  poverty  or  of  Anaconda's  big  copper  properties 


I  The  same  is  true  of  cotton  and  I 
!  rubber,  of  brass  and  steel,  of  pnlp  1 


.  _  __  -  --  -  ■  ■  ...  _  ■'  '  L  .  .  ‘  ‘  .  ,  ,  ,  Virgin  wheat  and  cotton  lands  and  rayon,  of  jute  and  .sisal,  or 

J.  W.  TTSOX . Managing  Editor  |  any  of  the  arguments  recently  put  forward  hy  college  has  been  hailed  in  mining  circles  impoverished  through  hemp  and  linen,  of  wool  and  butter. 


BERNARD  K.  SAKRTVELL,  F.R.S.f. 


Editor!  professors  in  the  I'nited  States,  “stepped  up  to  the  desk"  as  an  omen  of  good  cheer. 


overproduction  and  ruinously  low  Stabilized  prices  means  stabilized] 


for  six  months.  In  the  United  States,  $3.50  a  year 
$2.00  for  six  months. 


and  .settled  in  full.  On  the  probable  value  of  money  i  l„T.st  year  the  Cuban  Government  prices.  The  farmer  and  the  hired  i  llvini  ^woa  and  stabilized  wages.] 
SUBSCRIPTION  PRICE  :  In  Canada,  $3.00  a  year,  and  condition  of  the  British  Ireasurv  credit  for  si-xty-icut  out  20%  of  its  sugar  production,  l*'’ing  wage.  Legislation  which  stimulates 

for  six  months.  In  Great  Britain  12s.  a  year.  7b.  •  were  There  wis  wasteful  overnrodtielion  Thou.sands  of  farms  that  once  grew  production  and  penalizes  comhina- 

- - -  T_  «.>;navear;  tiso  jeara  from  the  date  of  settlement  prolific  crops  are  now  producing  I  tions  for  the  co-ordination  of  out- 


I  not  82%  but  the  settlement  Was  at  pai\ 


and  raw  sugar  was  selling  below  ac¬ 
tual  cost  of  production. 


—  . . .  r-  j  i  .  .  t  •  j  ‘  'u  pnimu  ciuu. 

ADVERTISING  Bate  Cards  on  application  at  all  our  of-  I  nder  the  circumstances  Great  Britain  has  received  |  sugar  producers  were 

flees  or  from  anr  responsible  Advertising  Agency,  no  conccs.sion  on  her  settlement  of  the  American  debt. .  protected  in  various  countries 


only  weeds. 

Dumping  a  Surplus, 

t  ongre.ss  recently  passed  a  bill  to 


put  to  balance  demand  is,  to  say  the  I 
least,  a.slnine.  | 

It  Is  an  axiom  that  a  political 


CABLE  ADDRESS:  “Flntlmes”:  W.  U.  Code.  appreciaiea  ny  i.ne  ousme.ss  con 

of  the  Inltcd  Slates,  if  not  hv  the  general  puhli 
"  meJts  *’  paganda  to  the  contrary  is  regretted  hy  the  Wal 


a  fact  which  is  appreciated  by  the  busine.ss  community !  again.st  unremuncrative  prices  and  provide  a  revolving  fund  of  a  HJiar- j  hlunderjs  a 


-  •.  ..  j  c«.  *  i  a  .*1-  111'  thov  (iicl  not  hiivo  to  cut  down  iu*o-  ter  of  a.  billion  of  dollars  to  sell  a  •  i  .  . 

of  the  I  nited  States,  if  not  by  the  general  publK.  I  lo-  surplus  tliat  the  world  does  not  want !  outrageous  economic  blunders 

paganda  to  the  contrary  is  regretted  hy  the  Mall  Street  industry  is  as  dej>endent  on  at  its  marginal  value.  It  cannot  be  |  Harriman  were  dubh 

.Toumal,  (and  no  doubt  bv  thinking  Americans  in  gen-  sugar  as  Rrifis-h  industry  is  depon-  done.  An  unwanted  surplus  is  a  ^'^ioiinals  and  were  almost  sent 

eral).  bec.iuse  it  irritates’nritishers  all  over  the  world  dent  on  coal  or  .Japan's 'industry  is  w.aste  product.  The  merchant  who 

1  *  I  A  •  ui  1  «  1  dependent  on  silk  To  allow  sugar  fills  warehouse  with  more  goods  'ion  tor  attempung  to  maKC  r 

and  not  least  our  Canadian  neighbour.^  who  warm!)  produced  and  sold  .Vt  less  than  than  he  can  seasonably  dispose  ofis  comhinablons  whicli  the  whole  po 

resent  the  lumping  of  Great  Britain  with  our  other  spelt  ruin  and  Cuba  eonse-  facing  certain  loss  and  ultimate  ruin,  ff  **ie  American  Government 

creditors".  '  quently  reduced  its  output  from  5,-  The  manuflicturer  who  piles  up  a  now  trying  to  effect. 

.  _ _ .'lOO.OOO  tons  to  ^..-'OtkOiJO  tons.  That  big  surplus  of  unsaleable  goods  is  C ombina,tions,  national  and  mb 

at  once  ral.sed  the  price  of  raw  su-  smoothing  the  way  to  bankrupticy.  national,  to  eo-ortlinate  product! 


I-ONDON,  ENG.:  f)5  Bishopgate,  E.  C.  2,  Davies  &  Co., 
Representatives. 

NEIV  YORK  OFFIfE,  25  Beaver  Strett.  Robert  S. 
Farley,  U.  S.  Representative.  Tel.  Broad  2275. 


^  Tj  ^  Jordan  6  oral),  because  it  irr  tales  Rntishers  all  over  the  world  dent  on  coal  or  .T.ipans  ii 

R.  V.  RIttenhouse.  Phone,  Elgin  246o-b.  ,  „  ,  ,  .  ...  .  ,  ,  denendent  on  silk  To  a 

„  .  ‘■’nd  no't  least  our  ( aimdian  ncighbour.s  who  warmly  ‘  pvnneni  on  siik  l  o  a 

DKSTERN  REPRESENTATITE*  Geo  D  Glttus,  143  ,  . .  fo  he  produced  and  sold  a1 

Vancouver  Hotel!  Vancouver!  RC  spelt  ruin  and  Gul 


at  its  marginal  value.  It  cannot  be  Harriman  were  dubbed, 

done.  .\n  unwanted  surplus  is  ,t  ;  criminals  and  were  almost  sent  to  ll 
w.asto  product.  The  merchant  who  idie  penitentiary  in  the  past  genera-  | 
fills  a  warehouse  with  more  goods  Hon  for  attempting  to  make  rail] 
than  he  can  seasonably  dispose  of  is  eomhinatlons  which  the  whole  pow-  i 
facing  certain  loss  and  ultimate  ruin,  or  of  the  American  Government  is 
The  manuflicturer  who  piles  up  a  Jiow  trying  to  effect.  ... 

big  surplus  of  unsaleable  goods  is  Combinations,  national  and  inter- 
sniontbiiiE-  the  wav  to  bankninticv.  national,  to  co-ordinate  production 


Stock  Market 
Transactions 

Speed, 

Accuracy, 

Vigilance 
in  clients' 
interests. 

AH  Stocks  All  Markets 

Cocluaitfl^ 

€»  CO^Ximf  #«€f. 

IMVSSTMKMT  BAWMWS 

TORONTO 

VemiiiteM  BaoK  BMg 
Kncmwnv  iombow 

)«ibM|st.viOH  . . . 

J.  STKATRBAAN  RAT 
litmter  Tanatc  StocM  grctwn 


MONTRE.\L.  FRIDAY,  APRIL  1.  102: 


The  Report  Against  the  Hospitals  '  ,  and  Cuban  indu.siry 

T  would  bo  necessary  to  go  back  to  the  days  of  Fossil  economists  mav  condemn  cotton  or  wheat  than  the  world  can  most  desirable  .and  necessary  con- 
Ollver  Twist  and  Bumble  to  find  a  parallel,  outside  '  this  curtailment  of  production  to  re-  consume.  nf  The* nomirai  VnH  eenimmle^ world 

Montreal,  for  the  kind  or  .  Ivie  rpiril  .luel,  I.  etore  non„.,l  price,  a,  an  attack  on  The  aleel  rrotineera  ot  Europe 
....  ....  .  I  “the  law  of  Kiinn  v  and  dmiand  "  havc  combined  to  co-ordiiiate  their  now  oemano. 


'  ‘  '  ■  of  Montreal  for  the  kind  of  civic  snirit  which  is  re-  Jio''>nal  prices  as  , an  attack  on  The  steel  producers  of  Lure 

- - - -  ,  ,  ,  .  ,  ......  ,  I  the  law  of  suniilv  .and  demand.'  have  combined  to  co-ordinate  th 

17 acn/v«c;Kit;4-,r»r 4-1^0 C<-ci*«/4or/117ar<'Fiota<ln  the  icpoit  of  tho  Committee  of  the  Montreal  whatever  that  law  may  mean  production  and  keep  price  levels  Siahilizutioii  and  Finance.  j 

l\6SponSlDlllTy OI  iJlC oianaaraJSXCnBugL  city  council  on  the  hospital  situ.'ition.  presented  to  j  jt  rertalnly  was  never  meant  to  com-  .above  marginal  cost.  In  such  a  '\^■hcn  a  stabilized  price  level  is  j 

Time  was  not  so  lone  a-'o  when  hie  business  and  Monday's  meeting  of  the  Council.  This  is  not  to  say  i  pel  producers  to  sell  at  less  than  policy  lies  economic  salvation.  fixed  for  any  commodity,  be  it  su- 1 

i.viL  was.  not  so  tong  ap.o.  wnen  mg  nusiness  ann  .  u  '  actu.al  cost  Fr.ance  and  Germany  have  com-  gar.  lead.  tin.  cotton,  wheat,  cop- 

financial  corporations  seemed  to  consider  it  neees-  that  t  i s  a  wrong  knu  of  civ ic  spirit ;  merelv  that  it ,  overproduction  spells  blned  to  co-ordinate  their  potash  per.  wool,  pulp  or  newsprint,  com- 

sary  to  conduct  their  affairs  as  closely  to  the  ragged  'S  not  the  kind  of  spirit  which  to-day  prevails  in  iae  j  suicide.  The  cure  for  it  '  production  and  uphold  the  price  merce  in  the  stabilized  commodity 

edge  of  the  law  as  possible.-  The  public  interest  was  administration  of  local  health  questions  in  the  rest  of ,  Jr  curtailment  of  production  to  meet  I  Brazil  sold  its  output  of  cof-  j  can  be  financed  without  the  slightest  j 
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little  respected,  when  it  was  not  flouted.  But  in  Canada,  in  Great  Britain,  in  the  Fnitcd  tales,  in  France,  demand. 


fee  for  a  eentury  at  less  than  its ;  difficulty.  In  fact,  an  internation- 


rerent  years  there  has  been  a  distinct  change.  The  or  in  Germany, 
successful  big  industrial  or  financial  corporation  of  to-  century  it  did 


or  in  Germanv  \t  the  beginning  of  the  nineteenth'  Consumers  of  sugar,  cotton,  cop- ■  marginal  value,  but  at  last  It  came  ally  sta'ollized  commodity  is  as  good 
;  neginning  or  n  e  nine  silver  .ind  wheat  would  ♦«  realize  that  curtailijient  of  pro-  a  base  for  credits  and  currency  as 

century  it  did  prevail  greatly  in  nil  these  count i  les;  ,  ^  surplus  of  these  ’  finction  .and  export  was  the  only  way  gold.  j 


day  considers  it  good  business  to  co-operate  with  the  imf  Montreal  seems  to  be  almost  the  only  place  in  i  commodities  warehoused  to  enable  j  io  secure  adequate  prices 
governing  bodies  in  the  carrying  out  of  legislative  re-  w  hieh  it  survives  into  the  middle  of  the  twentieth.  them  to  buy  at  below-  the  cost  of  i  coffee  exports.  Bengal  has  stabil-  famine  seems  inevitable  and  its  mar- 1 

.  a'Vi  n  *1./.  1.  fnr*  ariirio  nr  nilproductlon  But  Tilling  iin  an  iin-Iizcditsjute  prodtiction  and  made  if  I  ket  value  will  soar  beyond  that  ofi 

giilatlons  for  the  benefit  of  the  general  public.  Ihe  repor  rebukes  the  hospitals  for  doing,  or  '•'  !  .rnTeaC  sur^  most  prosperous  industry  by  cur-  platinum  or  above  $120  an  ounce.} 

This  Is  said  as  preliminary  to  urging  the  executive  'cast  for  seeking  municipal  .aid  in  doing,  a  number  of :  ,,apjfa|  energy  and  iin-  *i<i>ing  production  to  balance  con-'  Science  and  industry  arc  now  eon-j 


Before  this  century  ends  a  gold 


officers  of  the  Standard  Stock  &  Mining  Exchange  to  Mhfngs  which  arc  done,  and  are  regarded  as  more  or  economic  price  levels 


Chili  has  done  the  same  suraing  gold  at  the  rate  of  6,000.000 


ESTABLtSHBD  1910 
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fair  dealing.  Recent  developments  havc  created  a  very  I  that  the  persons  treated  therein  are  "indigents". 


years  British  tin  miners  never  re- 1  her  producers,  ruts  production  to  j  consumption  of  gold  in  industry  will  1 1 


unfavorable  impression  and  it  would  seem  to  he  up  rebukes  them  for  making  any  contribution  whatever  to  ceived  a  living  vv.ige.  ATillions  of  to  secure  remunerative  prices  I  be  20.000. OOO  ozs.  and  that  of  silver; 

„  the  omcor,  or  th,'.»hange  to  do  ,omo  Itou,..  tho  training  ot  n„rk„.  1,  „b„ke,  thorn  for  aocootink.  ]  J™*  ITntT'  nJo  /o'^,;  o'’„'i,''L';r’;'rro  way‘"o  ^  Sh?""",?  ,w,.' "  “V 

cleaning  in  the  interests  of  the  public  and  the  great  ft  lei’s  than  «cfunl  cost,  patients  from  outside  of  £S  a  ton  meant  £  10  000  ono  The  nnste  price.s.  wages  and  profits.  The  hankers  and  governments  of  ', 

majority  of  the  members.  of  yfonlreal.  And  it  rebukes  them  with  peculiar  ,  .<anie  five  million  tons  could  now  be  Supply  »n«l  Demaml.  the  world  may  imagine  they  can  pro- j 

, _ t _ i-u-i-  _ _  violence  for  what  is  the  most  modern,  and  in  the  '  sold  for  £  L.vOO.nno.noo.  Producers  n'lust  eonibine  to  co-or-  empt  the  world'.s  gold  production  .at  : 


majority  of  the  members. 

Mining  investments  in  their  very  nature  are  specula¬ 
tive,  but  the  investor  should  not  he  asked  to  assume 


city  of  yfonlrral.  And  it  rebukes  them  with  peculiar  ,  .<anie  five  million  tons  could  now  be 

violence  for  what  is  the  most  modern,  and  in  the '  sold  for  £  L.vOn.nno.noi). 

opinion  of  many  people  the  most  potentially  valuahle, !  these  figures  are  visualized  the 


Supply  »n«l  Demand. 

Producers  must  eonibine  to  co-or- 


In  these  figures  are  visualized  the  dinate  prorluetion  to  demand.  Tt  is  |  ounce.  But  the  advance 

iipcndous  economic  loss  which  infinitel.v  better  to  secure  interna-  ]  science  and  industr.v  is  more  es-  ^ 

icland  has  suffered  hy  failure  to  tional  ro-operation  for  the  ro-ordin- j  •‘^’JJ'Hal  to  human  progress  than  the' 

nserve  its  tin  resources.  ation  of  nroduction  and  the  stabili-  staple  which  hankers  and 


than  tho  rnnimbn  rlKks  nf  flip  enternrise  or  to  I  their  services,  namclv.  the  Sorial  Service  Dep.art- ,  economic  which  infinite!.!  better  to  secure  intein.a- 

than  The  common  risks  of  the  enterprise,  or  to  i  I-.ncl.ind  has  suffered  hy  failure  to  tional  ro-operation  for  the  co-ordin¬ 


ation  of  production  and  the  stabili- 


garable  on  the  honcstv  of  the  promoters.  Canada  has  '’’iilfh  attempts  to  carry  some  knowledge  of  the  j  fQ^sorve  its  tin  resources.  ation  of  production  and  the  stabili- 1  r’^''^'^'Har  staple  which  hankers  and 

vast  wealth  in  mineral  resources.  Capital  is  e.ssential  Principles  of  hygiene  into  the  homes  of  tho.se  w  ho  have  American  has  hern  evploiting  its]zatinn  of  the  price  level  than  ^or  any  I  Povermiients  collateral 

.  .  _ _  _ _ Peen  discharged  from  the  ho.-^pitals  hut  who  still  need  '‘'’PP^r  resources  for  forty  years  and  j  nation  to  attempt  it  alone.  After  i  tor  credits  .ui(l  currency,  itiey  can 


for  development  of  these  resources.  There  is  no  lack  ‘  '‘‘-roaiB 
of  capital  offering  while  there  is  assurance  of  honest  '"•''tchful  care 


poilin?:  thr  rcrl  motiil  at  far  bolow  all.  thr  ^vorld  i*?  an  economic  iinit..  '  warehouse  certificates 

its  economic  value.  Just  as  if  has  The  old  world  needs  800.000,000  I  stabilized  staples  instead  of  sold.  | 


management  of  the  enterprise.  But  the  whole  industrv  '  ^ri  the  opinion  of  this  committee,  the  only  wnik  per-  i^pon  exploiting  its  forest  resources  bushels  of  wheat  everv  12  months  industry  is  ready  to  pay  $120  for 
will  continue  to  suffer  from  lack  of  public,  support  until  hospital.,  which  gives  them  any  claim  on  and  .veiling  the  output  at  below  its  from  the  new.  It  Produce 

u  .  J  •  •  i  .•  •  •  •  J  the  municipal  funds  is  the  hospitalization  of  severe  marginal  value.  Its  own  wheat  for  less  than  $2  a  O'  sliver,  the  gold  ann  si  \er  pro 

the  risks  of  dishonest  a.!  ministration  are  minimized.  inJ  -  nHiJrnt  Th-'  same  process  h.ts  gone  on  in  bushel  and  it  would  he  best  for  all  Queers  cannot  he  coerced  into  sell- 

If  the  Standard  Stock  and  Mining  Exchange  will  s^t  iHne.  s  anion.,  ah.  olut  1.  indigent  re.  tdenf.  j  and  wheat.  were  a  stahilizt’d  priee.level  nf  $1.80  i 'tiK  their  production  .at  below  its  ac- 

and  maintain  for  all  its  raembers'the  high  standards  of  Mcotreal;  and  it  is  even  suggested  that  only  persons  Everywhere  there  has  been  over-  or  $2  a  bushel  fixed  for  wheat  of  j  Hial  marginal  value, 
which  arc  adhered  to  hy  the  majority  of  those  members  certified  as  such  hy  the  Assistanre  .Munielpalc  ta  rityi  productiou.  unremunerative  wages  the  first  quality,  |  (ronfinned  on  Page  16) 


it  will  perform  a  great  service  for  Canadian  mining. 

Employment  for  Immigrants 

Taking  up  tlie  criticism  heard  in  the  Maritime  Fro- 
vinecs  that  the  immigration  policy  nf  the  Dominion 
has  favored  the  development  of  the  Prairie  Provinces 
and  that  the  Eastern  Provinces  havc  hardly  benefited 
hy  it  at  all,  Tlio  Maritime  Merchant  points  out  that 
people  do  not  stop  to  consider  that  governments  have 
been  largely  helpless  to  do  better  for  the  Marifimes 
hocausc  the  only  thing  Canada  is  able  to  offer  immi¬ 
grant.,  on  a  large  scale  is  a  place  on  the  land. 

“This  is  because,"  according  to  The  Merchant,  “our 
governments  have  not  followed  a  policy  of  encouraging 
manufacturing  industries.  IVhen  the  Imperial  prefer¬ 
ences  and  special  treaties  arc  taken  into  ronslderatlon 
our  import  duties  come  down  to  a  very  low  average, 
with  tho  result  that  several  industries  are,  having  a 
very  severe  struggle  for  existence,  and  there  Is  hardly 
room  for  industrial  immigration  when  our  own  me¬ 
chanics  have  so  largely  to  seek  employment  across  the 
border.  The  trouble  has  not  been  with  our  govern¬ 
ment  policy  so  much  as  with  our  tariff  policy  that  im¬ 
migration  to  the  Maritime  Provinces  in  past  .vears  has 
been  on  such  a  small  scale.” 

In  view-  of  this  situation,  and  seeking  to  benefit  the 
Maritime  Provlnre.,,  The  Maritime  Merchant  feels  that 
while  a  further  increase  in  the  genera!  tariff  might  be 
re-arded  as  a  handicap,  “if  we  want  to  get  the  people 
who  will  take  other  jobs  th.an  on  the  land  wc  shall 
liave  to  devise  a  policy  that  will  favor  the  development 
of  our  manufacturing  industries.  In  other  words,  if 
we  do  not  look  after  our  tariff  we  cannot  look  after  the 


Hall  bureau)  should  be  accepted  as  indigent  patients.  : 
t^■hat  happens  to  anybody  else  is  no  concern  of  the  ; 
committee,  or  of  the  rity  of  Montreal.  I.rt  them  pay  ! 
i  for  thrA  hospitalization,  or  died  in  their  homes  (espe-] 
cially  suburban  or  rural  homes)  or  in  the  street.  That  i 
there  exists  a  elas.s  of  persons  who,  even  though  not  ' 
actually  indigent,  even  though  not  actually  re.^ident 
within  the  city  limits  of  .Montreal,  are  morally  entitled 
to  a  eertain  amount  of  help  when  stricken  with  Illness 
— this  is  not  an  idea  which  Bumble,  or  Pr.  Ernest 


National  Income  in  Great  Britain 
and  United  States 


n.T  nnnNAnn  k.  sA>nwivt,i..  r.n.r.n. 


ES1'TM.\TF.-s  nf  national  income  [  .$312  to  $126  (dollars  of  Iflir,  in  earhjsurance  and  other  .v-oci.al  servires  j 
have  recentiy  appeared  almost  j  ca.se) ,  an  iiieiea.se  of  slightly  over  j  carried  on  b.v  the  st«ate.  Tt  is  thej 
siniultaneou,«Iy  for  Great  Britain  -".B”:;-,  or  about  the  same  as  that  of  i  ineoms  ®f  the  rich  whteh  is  definitely  : 
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Poulin  (chairman  of  the  committee,),  can  tolerate  for  a  Hie  I'nited  States,  based  re.spec-lthe  most  recent  five  years.  In  that  i  less  in  Great  Britain  than  before  thej' 
moment  tiv  ely  on  the  researches  of  Profe.s.sor  |  period,  aeeording  to  Bowley  and'W-ar;  and  the  sum  devoted  to  luxti- 

'  I  1  1  i  ,A  I,  Rowley  and  Sir  .losiah  Stamp !  Stamp,  the  total  social  income  of  |  rious  expenditure  has  been  .substan- 

The  report  romes  at  a  very  appropriate  junrture,  a  for  the  former  and  of  Dr.  \V.  1.  King  j  Great  Rritain  hns  remained  prae-'Hall.v  curtailed, 
few  weeks  before  the  people  of  Montreal  are  approach-  and  his  lids  In  the  National  Rureaii  |  tically  unchanged  (mea.siired  in  pur- i  There  is  thus  an  interesting  con-, 
cd  ill  a  systematic  ranppalgn  for  the  relief  of  the  fin-  Leonomic  Researrh  for  the  latter.  i  chasing  power  I .  but  the  number  of  ,  irast  between  the  eeonomie  better-; 

aners  of  the  two  large.st  hospitals  bv  means  of  generous  'The  Rriti-h  estimate,  rigidly  based  j  l>ersons  sharing  it  has  risen  hy  7%.  ,  ment  of  the  working-cla.sses  in  the] 

.  J  T-v  u  .  ‘  11-  offin.u  ficuros.  romos  no  further  There  is  therefore  an  actual  decrease  ’ X  niterl  States  and  the  less  striking, 

private  donations.  Dr.  Poulins  committee  has  nbhg-  ,^wn  than  the  year  I'LM;  the  ..\n,er-  in  average  income  amounting  to]  but  still  suh.sfantial  economic  better-, 

inglv  made  ft  clear  that  there  is  not  ihr*  sliprhtest  hope  ican  e.^fimaie,  which  is  confessedly  something  between  5  and  I  ment.  of  the  same  classes  in  ‘Britain.  I 

for  anv  serious  ro-operation  bv  the  Ci'v  of  Montreal  Icfs  rtli.ablr-,  v-ovcr.s  the  year  1f)26.  „  4  *  111  .Higher  wages  In  the  United  State.,. 

n  H  contrast  would  be  !  about  hy  an  in-' 


in  the  provision  of  modern  hospital  servires  (includin.g  Tim  Anm-ican  fiwires  indlrate  a  considerably  more  depressing  were 
the  preventive  services  on  whieh  so  much  stress  is  laid  notable  .-mil  .ilniost  rontinuous  rise  it  not  for  one  consideration;  It  is 


crease  in  the  total  productive  power  | 
of  the  community^  How  far  that  is 


fled  loe.al  indigent  to  di"  in  or  even  to  recover  if  they  icome  measured  in  purchasing  power  and  which  class  gets  less  out  of  their 
ran  do  so  without  costing  the  rilv  more  than  two  dnl-  '"■'/!  in  dollars-the  only  income  t^otal  national  income.  But  Hie  ratio 

,  .  which  is  of  anv  interest  to  the  stu-  between  income  reported  to  income 

bars  a  day.  i  ortunatrly.  this  is  not  the  conception  ,  of  .social  conditions.  The  1021  l•tax  authorities''  and  “estimated  total 
of  hospital  service  entertained  hy  the  classes  of  rltizens  '  income,  stated  in  terms  of  dollars  of  I  Income”  in  the  United  States  remain- 


;say.  But  whatever  be  the  pause  of 
I  the  inrreased  prodiietion.  that  In-! 
i  creased  production  has  brought 
j  greatly  inrreased  real  wages.  I 

I  In  Great  Britain,  on  the  other  hand,  | 


who  have  hitherto  supported,  and  will  eontinue  lo  sup- Hlie  .same  purchasing  power  as  in  cd  practically  unchanged  during  the  ' ,  '  .  vn,.» 

port,  the  great  Montreal  hospitals  nf  both  languages  th"  1326  income  was  last  five  years;  and  as  the  "income  p^tde'ra  decTea.srinrodu^^^ 

,  ,  the  highest  on  record,  and  re-lrcported  presumably  represents  ....  ’ 

with  their  generous  donations.  They  know,  though  I  increase  of  36%.  noMn  fairly  accurately  the  Income  of  the 


the  municipal  government  does  not,  that  whatever  may  J  nieaningless  money  units,  but  in  w-calthier  classes  (or  at  least  follows  | 
have  been  the  rase  in  the  city  of  Bumble  and  Oliver  '  actual  pow  er  to  purchase  goods  and  I  its  variations),  we  may  conclude  that 
Twist,  in  tlie  modern  great  ri'ty  of  whieh  Montreal  is  services.  Tn  other  words,  for  five]  the  rich  and  the  industrious  alike. 


I  classes,  the  owners  and  creditors  of 
i  the  business  enterprises  of  the  com-' 
munity.  Tt  seems  therefore  that ; 
:wage  inerea.ses  have  been  the  result  | 
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Money  invested  In  our  Acru- 
mulative  Bonds  earns  more 
than  if  invested  in  f'oupon 
Bonds  because  the  interest  is 
<  OMPOi'NPED  half  -  yearly. 
This  means  that  the  investor 
receives  interest  on  each  half- 
yearly  instalment  of  interest  at 
the  same  rate  as  is  allowed  on 
the  principal.  At  present 
these  Bonds  are  being  issued 
bearing  the  attractive  rate  of 
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.t3!)n.60  invested  in  a  "CANADA 
PERMANENT”  ACCUMULA¬ 
TIVE  BOND  now  will  increase 
in  five  years  to  $500. 

A  pamphlet  giving  full  infor¬ 
mation  regarding  these  Bonds 
will  be  gladly  sent  on  request. 
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1  i-18  Toronto  Street  -  TORONTO  2 
Assets  exceed  $50,000,000. 


lands  -who  arc  willing  to  make  for  themselves  a  living 
hy  production,  but  it  also  seems  evident,  as  The  Mari¬ 
time  Merchant  observes,  that  if  we  expect  to  attract 
people  of  the,  industrial  class  as  well  as  the  agrleul- 


|of  individual  philanthropy  and  not  of  the  civic  taxes.  ,  t^he  same  fivp  years  ha.s  been  about  Britain.  Bowley  and  Stamp  to  he  feared  that  t'he  working  closes  I 

I  -  v'onclude  that  in  1024  the  workinglof  Great  Britain  are  disposed  to  rely! 

I  CoUDOnS  P’>'‘pnses  of  comparison  with  classes,  with  onc-fenth  knocked  off ; on  their  unions  and  their  members  of  j 

■*  ”  .Great  Britain  it  is  better  to  lake  the  their  working  liours,  were  in  receipt  Parliament,  rather  than  on  their 


people  of  the.  industrial  class  as  well  as  the  agrleul-  Tourists  should  be  reminded  that,  the  meals  fax  goes .  period  1011-1021,  In  which  the  Am-lof  slightly  increased  real  wages,  and  hammers  and  spades  and  trowels,  to! 

iiiral.  we  should  do  more  to  encourage  manufacturing  for  the  support  of  the  hospitals  in  which  we  put  the  !  "'■I"''"’  income  per  capita  rose  from  were  receiving  new  benefits  from  in- 1  win  them  yet  further  gains.  j 

industries.  Thi.s  is  a  situation  which  the  Tariff  Com-  typhoid  cases  whicli  ;ire  caused  (bresumably)  by  some- 1  | 

mission  must  Lake  into  consideration.  At  the  moment,  thing  eaten  or  drunk  at  metals.  It  Ls  all  quite  logical. 

r:“ .  . . ! . . ■  Inside  Stories  of  the  Street 


4  v'  •  J  *  wi-  n  4-1.  .  to  reconsider  also  its  iTiuiirmaiion  on  me  same  suo- 

A  Friend  in  Wall  Street 

I.N  view  of  efforts  which  can  only  be  regarded  as  "•  ¥  v.  ¥ 

sinister  in  their  insistence,  to  create  ill-feeling  be-  Senator  Belcourt  hopes  to  see  English  and  French- 
tween  different  sections  of  the  English  speaking  race —  Canadians  united  in  twenty  years  or  .so  lo  offset  the 
and  Great  Britain  and  the  United  States  in  particular —  political  strength  of  the  new  immigrants.  We  also 
it  is  encouraging  to  find  a  sound  business  publication  hope  to  see  tliem  united,  but  we  v.isli  it  could  be  tor  a 
like  the  Wail  Street  .Journal  deprecating  This  propa-  more  constructive  national  (turpose. 
ganda.  The  .Journal  may  be  regarded  as  speaking  for  >{■  * 

the  great  business  and  financial  element  in  the  United  'phe  yianiloba  Free,  Press  is  well  pleased  that  Montreal 


inside  Stories  of  the  Street 

sider  its  vote  on  the  Water  A-.  Power  deal,  it  w-ould  have  ,  . . . —  ■  ■  ■  ■■  -  i 

lo  reconsider  also  its  reaffirmation  on  the  same  sub-]  tj,^  report  that  Toronto  banking  taken  to  do  had  been  accomplished.  This  i.s  not  the  first  time,  however,  I 
ject.  .interests  were  planning  to  step  into  3Ir.  Plummer,  however,  stayed  that  the  same  thing  hms  happened  to  i 

H.  H.  *  ,  Tiritish  I  'mnire  proposition  until  the  do-  one  of  the  largest  holders  of  steam- ' 

,  .  J  1  ;  ■  velopments  occurred  when  all  the  ships  stocks  as  what  Mr  N'oreross  • 

Senator  Belcourt  hopes  to  see  English  and  French-  HISTOR1  .Steel  situation  and  pos-  companies  were  included  in  the  new  experienced  this  year  is  just  what' 

Canadians  united  in  twenty  years  or  .so  lo  offset  the  rlI’L.V'I'S  .sibly  take  a  more  active  big  British  Empire  Steel  Corpora-  happened  some  years  .ago  to  the  late  i 

political  strength  of  the  new  immigrants.  We  also  |  USE I.F  part  in  the  adminisira-  Hon.  .James  Carruthers,  who  at  one  time  i 

hope  to  see  tliem  united,  but  we  v.isli  it  could  be  tor  ai  lion  of  affairs  In  the  ,  7  ~  i  president  of  Canada  Steamship] 

.  ,  ^  According  to  gos.sip  on  the  local  Lines  and  afterwards,  due  to  a  dlf-' 

g  steel  companies  down  by  the  sea  ,  largest  sellers  of  ferenoe  of  opinion,  dropped  out.  Mr.  i 


McDonsgli,  Somera  S  Co. 

Government  and 
Municipal  Bond* 

Dominion  Bank  Bldg. 
TORONTO 

Canada 


Accoi'ding  to  gossip  on 


recalls  the  tact  that  thi.s  would  not 


Canada  Steamships  Carruthers  held  the  bag  for  the  stock  I 


the  great  business  and  financial  element  in  the  United  The  Manitoba  Free  Press  i.s  well  pleased  that  Montreal  '  be  the  fir.st  time  Toronto  people  he-  (jH.VM'KS  is.sues  on  their  recent  ad-  when  H  was  being  dumped  in  prac 
States,  which,  quietly,  but  none  the  less  effectively,  is  “coming  along”  in  regard  to  public  ownership  having  |  r.-mie  particularly  interested  in  the  I  ^  ^  J-  Nor-  ticall.y  carload  loats.  At  the  time,  ati 


exercises  a  groat  mrasure  of  control  in  public  affairs,  decided  to  purcha.se  the  water  system,  of  eourse  that  I  corporation 
So  long  as  Amerlean  business  interests  and  the  Am-  is  lust  like,  pilblic  ownership  enthuainsts  to  pay  no  * 
erieaii  people  of  Britrsh  descendaney,  who  form  such  a  attention  to  the  price.  ,  p„„,,]  to 

large  portion  of  the  population  of  the  .New  England  ¥•  ¥  ¥  •  pjobleins  if 

State.s,  maintain  their  friendship  for  the  British  Empire  The  proposal  of  the  Department  of  .Agriculture  of  I  to  more  pn 


corporation.  '  I  cross,  former  president  he  said  himself,  his  hack  was  right! 

The  previous  occa.sioii  ¥*as  ¥'Iien  i  company.  At  one  time  Mi.  to  the  wall,  hut  he  was  determined  I 

Dominion  irou  &  Steel  <  ompaiiv  I  with  being  one  to  take  all  that  was  coming.  j 

seemed  to  present  some  umisua’l  j  of  H^c  largest  individual  shareholders  Afterwards  during  the  war.  when  ! 
problems  if  it  were  to  lie  pulled  back  ]  of  Ste.amships.  During  the  past  few  better  conditions  developed  for  the  I 
to  more  prosperous  conditions.  At  j  y"-T's.  however,  he  has  not  been  so  company-,  there  was  a  considerable  I 


State.s,  maintain  their  friendship  for  the  British  Empire  The  propo.sal  of  the  Department  of  .Agriculture  of,  to  more  prosperous  ,  conditions.  .0O"y'PL  nas  not  ncen  so  company,  mere  w.as  a  considerable 

and  Briti.sh  institutions,  we  can  afford  to  discount  to  a  Quebec  lo  spend  $o0.000  a  year  m  developing  ma'-kets  . concerned  in  the  com- '  nml  as  his  interests  had  increased  wa.s  then  that  Mr.  Carruthers  was 


large  extent  the  noisy  demonsl rations  of  the  trouble-  abroad  and  improving  those  at  home  sounds  to  u.s  very 
makers.  The  M  all  St. '■eet  .Journal  calls  on  the  American  much  like  the  program  a  successful  big  business  cor- 


ppople  not  to  forget  that  for  the  larger  part  of  a  century  poration  would  adopt  under  similar  circumstances.  '  assisted  tty  Freiieric  Nirhols,  •  wlio  ;  his  total  holdings. 


pany  arranged  that  .f.  H.  Plummer.  1  Hi  otiior  fields  he  likely  took  advan-  given  a  chance  to  sell  several  big 
of  the  Canadian  Bunk  of  ( bmnicrce,  j  tage  of  a  ri.sing  market  to  cash  in  on  blocks.  In  many  instances,  these 
assisted  tty  Freiieric  Nirhols,  •  who  ;  his  total  holdings.  were  disposed  of  to  local  s.vndicates 


the  country  owed  much  of  its  development  to  British 
capital.  The  railroads  were  constructed  with  that  in- 


I  was  general  manager  of  the  Can-  A  few  years  at  the  prevailing  pri-  who  afterwards  marketed  the  stock 
iadian  General  Erlcctric  Comjtany,  ces  his  senirities  probably  reurc-  to  advantage. 


THE 

ROYAL  TRUST 

EXECUTORS 
L TRUSTEES  A 


Soliritudc  as  to  what  is  to  becoiiie  of  tho  bootleggers  t  I  over  tlie  active  manage-  Uentcil  :i  big  paper  Ions,  as  compared  The .  similarity  of  the  situations  is  ^ 


valuable  aid.  Even  in  ]U0]  a  substantial  part  of  the  in  •Ontario  after  May  is  entirely  inisplaccd.  Tlie  de-*;npnt  ofi’m*  company,  'I'liis  was  con- with  bis  investment,  hut  due  to  the  ]  that  both  Mr.  rarriUhers  and  Mr. 
V.  S.  Steel  (‘orporation's  capital  was  raised  in  London,  mand  in  the  United  States  for  young  men  with  a  good:  tinned  for  some  years  and  when  i  more  favorable  conditions  that  devel* .  Norcross  were  at  one  time  faced  with 


<’ol.  oped  for  them  he  was  given  an  ex-  big  papoi  losses,  but 


!.  i'|Tb45  Financial  Times  In  printed  and 
I  publisheil  at  333  Cral*  Street  West. 
]  Montreal,  by  The  Montreal  Finanrial 


Porno  people  in  tho  United  .State.*;  regard  it  .ns  patriotic  preliminary  training  in  that  profe.s.slon  i.s  tremendous.  I  "’^Hei .s  "C'"  in  hetter  .shap''  *  "  I  pmTi'naraHvplv'^Bh!!  f  ^f  **^*^  I  Montreal,  by  The  Montreal  Finanrial 

,  .,4  .  .  4  4,  4  ,4u  .  J  Mcbnl.s  pulled  out,  ns  he  cl.almed  he  |  ceptional  opportunity  to  obtain  an  at-  able  in  a  comparatively  short  time  I  rimea  Puhiishin*  rnmn.nv  i 

to  belittle  the  facts  of  history.  Typical  of  tho  poisonous  and  positions  are  open  to  all  candidates  without  respect  Uie  lime  any  longer  j  tractive  aterage  price  on  his  hold-  to  see  these  converted  into  substan-  ia/  Montreal"  aenwSr  Mannar* 

nonsense  being  circulated  the  Wall  Street  Journal  to  nationality.  land  most  of  the  work  he  had  under- 1  ings  Itlal  profits.  iravld  Buratida.  ,  *  ' 
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South  Shore  Power  Bonds. 


end  marketability. 


n 'rife  for  Lit’. 


HANSON  BROS. 

Investment  Securities 


IM  fit.  ieme*  St. 
Mentreal 


S3*  Bar  St. 
TOMBt* 


•3  Sparfcf  St..  Ottewa 


/‘Irasr  ijirr  me  j/oii  r  opinion  rrnorrlm 
I  inn  South  Shorn  I’owcr  Corporation, 

Government,  Municipal  I'irst  Mortrjanr  llonis. — "J.  O.  If., 
Public  Utility  and  Indus-  ^  ^^'^’'treal  . 
trial  Bonds.  !  '  ci  mpany  ciistribate.*:  hydro- 

j  olectrio  ciiprjry  in  Uouchervilic,  Ya- 
Selectcd  with  careful  regard  |  t.uill.aunie  cl'fpton  and 

to  safety,  dependable  income  1"*^''*''’  a  '  I'  b  fArniing  dis¬ 

trict  lying:  between  the  territories  serv¬ 
ed  by  the  Southern  Canada  Power  and 
tiio  Shawinigan  Water  and  Power.  The 
company  has  no  power  dev'elopment 
but  purcha.ses  the  power  from  South¬ 
ern  Canada  and  Montreal  Power,  and 
the  security  behind  the  bonds,  the  am¬ 
ount  of  the  flr.st  mortgage  issue  Iteing 
$200,000  is  the  transforming  plant  and 
the  transmi.ssion  line.s. 

We  are  informed  that  up  to  date 
fi.xed  charges  have  been  earned  by 
over  one  and  a  half  times.  During  the 
past  year  the  company  has  been  add- 
ling  substantially  to  its  distributing 
plant  to  meet  an  increased  demand 
I  for  power  from  the  district,  and  estlm- 
'  ated  expenditure  in  this  direction  has 
;  been  in  the  neighbourhood  of  $200.- 
'  000.  It  is  expected,  of  course,  that 
j  earnings  of  the  comp.any  will  show  an 
i  eariy  reflection  of  this  increase  in 
[  plant. 

I  The  bonds  give  a  good  yield  to  the 
'investor,  and  in  view  of  the  richness 
I  of  the  district  which  it  serves  and  the 
po.ssibilitieR  for  expansion  in  demand 
for  power  from  the  company,  we  would 
think  the  bonds  offer  a  verj’  fair  secur¬ 
ity  both  as  regards  principal  and  in¬ 
terest  return. 

I  ^  ^  V"  ^ 


G.  C.  WILLIAMS 

and  Company 


Specialists 
Unlisted  Securities 


Members 

Standard  Stock  and 
Mining  Exchange 


Phone*: 

Elfin  2341-3342-234) 


McKinnon  Building 

TORONTO 


.4navT4»rA  fo  nr^  upon  information  which  THR 

•'"f \  4Nt'|  Ali  TIHIKN  rellfiblr*  fnlr  nnil  unprcJiiHIccil,  hut  hc- 

the  rvcroUc  of  4*iirc  In  (iir4>iirlnK:  nnvh  Information  Till:  FIV.W- 
tTAIi  TIMIOS  ni^numrn  no  rc*ipon««lhl1lf y. 

In«jii!ric.«s  muxt  hear  the  alicnutDrc  nn<l  nrldrrnia  of  the  $4rit«*r  In 
order  to  receive  iittrtitlon.  .AnisMerK  thonsht  to  he  of  puhllc  Intercast 
fvIM  he  piihliMheil.  If  iin  nn^n-er  la  not  of  srenernl  Intoro^^t  It  nlll  hr 
mnllcfl  tiro%'ldefl  Mtamped  Kelf^iifldreAMeil  envelope  i%  enrloaetl. 

OsrlnK  to  the  larse  numlter  of  Inqutrlea  reeetveil  anil  the  time  re- 
qnlreil  to  Neeiire  the  Information  In  f*€»nneetlon  with  a  many  of 

them.  It  U  ImpoMNihle  to  get  all  replies  In  during  the  weeU  In  ^rhleh 
they  are  reeelved. 

-Alt  tn4|iilrle»  are  handled  t^n  expeditiously  as  possible  nn«l  If  your 
answer  Is  not  puhllstied  in  on  early  Issne  we  would  siiBKest  >oar 
keepinic  In  touch  with  the  pn^e  In  order  to  find  the  reply  to  your 
query  when  It  appears. 


Steel  Canada  Common 


Public 
Common  Stocks 


ft^HROUGHOUT  many  years 
of  Canadian  financial  his¬ 
tory,  the  original  investors  in 
common  stocks  of  established 
power  and  light  companies  have 
been  very  fortunate.  We  re¬ 
commend  such  stocks  for  prof¬ 
itable  and  secure  investment- 


Suggestions  will  be  submitted 
upon  request. 


Contemplating  Switch. 

/  hold  fhr.  folloiving  stocks: 

Bouijht  ef 

“I  10  iharrs  Spanish  Hirer  Pfd.  If'c  120 
10  shares  Bank  of  \ova  Se.otie.. .  255 

10  shares  Royal  Bank  of  Canada  225 
and  icith  the  10  shares  of  "Royai"  J 
recently  paid  for  2  shares  at  200  per 
share  tneMna  12  of  Royal.  I  thought 
of  sellintj  JO  shares  Spanish  River  at 
about  114  and  10  shares  Bank  of  Kova 
Scotia  at  about  320.  trhich  would  am. 
ount  to  about  $4,340  and  1  proposed 
buyinn  the  foUoicing: 

Shares 


10  Royal  Bank  at  about 

258 

$2,580 

JO  Shaurinigan  at  about. 

69 

690 

JO  Mont.  Power  at  about 

75 

750 

10  Inter  Nickel  at  about 

41 

410 

$4,430 

The  Twin  City  managpinrnt  intimated  j  only  20  per  cent,  of  th**  total  cost  of 
at  that  time  that  it  would  make  an  '  the  luiilding,  and  that  only  when  wali.s 
effort  to  have  its  fare  schedule  in- i  and  roof  are  completed  and  iand  paid 
creased  at  lea.st  on  a  i)ar  with  Diilutli-  j  for  in  full.  This  loon  is  of  c our.se  rc- 
Superior.  While  return.s  as  a  result  }  paid  on  the  sale  of  the  building,  and 
of  the  fare  increa.se  that  went  into  I  the  purchaser  u.sually  a'ranges  with 
effect  .January  l.st  1026,  have  lieen  im-  the  company  for  the  dispo.sal  of  along- 
proved,  they  were  not  sufficient  to  I  term  fir.st  mortgage  on  it,  which  pro- 
j-ield  per  cent,  on  the  appraised  j  vides  another  source  of  profitalile  biisi- 
vaJue  of  the  company.  The  manage-  ;  jies.s. 

ment  intend.s  to  secure  a  better  award.  |  A.s  this  company  is  no*  li.sted  on  any 
Po.s.sibly  the  reduction  in  the  dividend  i  of  the  regular  Canadian  markets, 
is  a  jesture,  with  tlic  .above  end  in  j  marketal'illty  would  appear  to  be 
View.  I  .somewhat  of  a  drawback.  However, 

*  V  V  !  there  is  always  a  substantial  "over- 

Switch  From  Brazilian  :  the-counter”  demand  for  the  bonds 
riea.se  give  me  your  opinion  renard.  .  stocks  of  successful  mortgage  loan 

ing  Brasilian  bought  at  83  ichich  I  hold.  !  finance  companies,  and  wo  do  not 

JV'ouM  you,  consWer  if  odrfssWc  fo  .sefj  I  .veu  would  have  any  par- 

this  and  invest  proceeds  in  Interna-  I  t^'uular  diffieulty  in  disposing  of  this 
tinnal  Xickel  or  Soranda  or  both  for  |  'w  hen  needful. 

a  hold  of  say  two  years. — “.kaftspriftcr,  1  »  ¥  •  ¥ 

Ottawa”.  j  Investment  of  $10,000 

Despite  (he  fact  that  you  have  a!  Please  give  me  your  opinion  of  1he\ 
very  substantial  profit  on  your  hold-  tvhich  I  think  of  purchas¬ 

ings  of  Brazilian,  we  would  strongly  i  jjjjj; 
advise  again.st  .switching  into  the  j  Bonds. 

stocks  you  mention.  ,  jr.OOO  Dominion  of  Canada, 


I  ft.j'c  15  shares  of  Strri  t^ompanv 
of  Canada,  u'hirh  I  pr/rr.hased  at  74. 
Would  you  advise  m;t  srlUng  it  at  this 
r'rne  or  holding  iff — ".t.  .V  .  Buffalo”. 

■J'ou  have  a  very  suKst.sntial  profit  J 
on  yonr  investment  in  , ‘Steel  Company 
of  Can.ada,  hut  neverlheie>is  we  think 
that  you  would  do  well  to  <ontintie  to 
hold  this  stock.  TJil.s  company  has 
shown  very  consistent  earning  power  < 
during  good  times  and  liad.  an<l  its 
modest  capitalization  renders  it  very  | 
etsy  for  the  company  to  show  sttb-  ; 
stantial  earnings  on  its  outstanding 
.stock  during  periods  of  prosperity.  , 

Husiiie.ss  condition.s  in  the  Dominion  ■ 
are  at  present  only  on  the  threshold  ' 
of  a  period  of  sound  expansion  and  I 
Steel  Company  of  Canada,  with  its! 
outstanding  position  in  many  lines  of  i 
steel  products,  its  sotind  management 
and  up-to-date  plant,  will  undoubtedly  I 
benefit  largely  by  continued  pros¬ 
perous  conditions  throughout  Hie 
fount  ry. 

The  market  for  the  eommon  shares  ! 
of  the  comiiany  during  the  past  few  j 
months  ha-s  been  discounting  .some  ' 
constructive  action  by  the  directors! 
some  time  ‘n  the  near  future,  but  what  | 
steps  will  be  taken  however  is  not  yet 
known.  1 

¥  ¥  ¥  ¥  I 
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.^30  Bay  St. 
TORONTO 
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UsiUtm^ 
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MONTREAL 

TORONTO  OTTAWA 

II.A!*IIt,TON  LONDON 


— ".T.  Y.  Z..  Truro". 

The  li.st  of  securitie.s  which  you  con¬ 
template  purchasing  is  a  good  one. 
Kach  of  the  four  companies  mentioned 
give  promise  of  con.siderabJe  expansion 
during  the  next  few  years,  thus  in¬ 
dicating  good  prospect.s  for  the  various 
securities,  each  of  which  should  show 
sulKstant  ial.s  enhancement  in  value 
over  a  period,  with  indications  of  in¬ 
creased  return  to  the  shareholder. 

At  the  same  time  wc  hesitate  to  ad¬ 
vise  the  sale  of  your  Spanish  Iliver 
preferred  and  Bank  of  Nov  Scotia 
stock.  The  Bank  of  Nov-a  Scotia  while 
much  .smaller  than  the  other  three 
,  memliers  of  tlie  "big  four"  is  in  an  ex- 
( ceedingly  strong  poslUon,  luus  sound 
I  management  and  the  stock  gtve.s  yon  a 
good  return  at  your  purchase  price  of 
!  255.  For  a  cla.ss  of  security  such  as 
!  this  it  would  Ire  a  difficult  matter  for 
!  you  to  obtain  anything  like  a.s  good  a 
,  return. 

j  Spani.sh  Iliver  preferred  l.s  eurrently 
[.selling  a  few  points  under  your  pur- 
I  chase  price,  and  wc  would  not  think 
it  .advisable  to  take  a  loss  on  this 
j  sectirity.  While  this  company  has 
j  shown  consistent  earning  power  for 
I  years  on  both  (SIa.sse,s  of  stock,  and  is 
ithe  only  one  of  the  leading  newsprint 
'  producers  which  has  not  split  its  com¬ 
mon  .stock,  neither  of  the  tvv-o  securi- 


The  elimination  of  Alfred  Ixrewen- 
st.eln  from  the  market  .situation  and 
the  pa.ssing  of  his  holdings  into  re- 
.sponsible  Kuropcan  hands  has 
strengthened  the  market  position  of 
the  .stock  sulistantlally.  Beisidcs  this 
large  inve.stment  trusts  in  the  United 
State.s  and  in  Kurope  have  been  taking 
up  big  blocks  of  the  security  and  putt¬ 
ing  it  a,way. 

The  milreis  ha.s  for  over  a  month 
now  been  more  or  less  stabilized 
around  12c,  and  indications  are  that 
it  will  reach  a  higher  level  during  the 
current  year,  while  heavy  plant  ex¬ 
pansion,  which  the  company  undertook 
during  the  past  two  year-s,  is  now  be¬ 
ginning  to  be  reflected  In  earnings. 

¥  ¥  ¥  ¥ 

Canadian  L.  &  P.  Common. 

Please  give  me  your  opinion  regard¬ 
ing  Canadian  Light  v.nd  Power  Com¬ 
pany. — "Jlf  edlcina". 

Control  of  Canadian  Light  and 
Power  Company,  which  operates  a 
hydro-electric  plant  at  Beattharnois 
on  Lake  St.  I.g)ui.s,  was  obtained  about 
a  year  ago  by  .Shawinigan  Water  and 
Power,  but  the  company  is  .still  oper¬ 
ating  as  a  separate  entity.  The  finan¬ 
cial  statement  recently  published  for 
the  year  1926  showed  a  small  margin 
after  payment  of  bond  interest. 

Power  companies  operating  in  this 
district  have  l)ecn  exijcriencing  some 
difficulty  in  obtaining  a  capacity  out¬ 
put  due  to  the  low  water  conditions 
caused  by  Chicago  diver.sion  scheme, 
but  it  is  probable  that  these  conditions 
will  be  rectified  before  very  long,  in 
which  case,  if  the  pldnt  can  produce 
at  capacity,  a  good  margin  for  divi¬ 
dends  on  the  common  .stock  should  be 
shown. 

Wc  would  however  .suggest  that  you 
purcha.se  the  stock  of  Shawinigan  in 
preference  to  this  stock,  at  the  current 
price  of  70.  Shawinigan  appears  to 
offer  a  low  yield  to  the  investor,  but 
in  view  of  the  policy  which  the  com¬ 
pany  has  pursued  for  .some  years  now 
of  offering  to  shareholders  valuiahle 
rights  for  new  stock,  the  rate  of  re¬ 
turn  is  actually  considerably  higher. 
While  Shawinigan  appears  high  .at 
current  levels  there  are  great  poten- 


4’i 


per 


cent.,  1940. 

1,000  Montreal  Tramways  l.st  5 
reni. 

1,000  Spanish  River  fi  per  rent. 
Preferred. 

10  Can.  Cottons  Preferred  6  pee  ( 
10  Ottawa  Power  Preferred  ti'.j 
cent. 


Will  you  kindly  ad  rise  your  opinion 
eonrerning  the  common  I'apilal  stock 
of  the  .\readr,  I.imited,  of  Ilonv'lton. 
Ont.,  departmental  stores.  f  am  ii 
shareholder  in  this  organization  and 
prriU'ould  arrnily  appreciate  ho  ring  your 
opinion. 

I  /  was  informed  rrrently  in  a  rather 
tiiif.'rcct  manner  the  slorr  was  to  be 
'nl.^sold  to  a  Toronto  firm,  presumably 
Eatons  or  Simpsons.  This  report  i.s  as 
yet  however  unrou firmed.  \\  hile  the 


per  I 


20  General  Electric  Preferred  1  perl  eompany  has  not  paid  any  dividends 
cent. 

Ordinan/. 

10  Canadian  Industrial  .ileoho’. 

10  Bell  TelephfOne. 

10  Montreal  Power. 

100  Imperial  Tobacco  Common.  ■ — 

(?.,  .Montreal". 


far  the  pest  two  or  three  years  to  com¬ 
mon  stork  holders,  I  do  understand  the 
principal  of  these  shareholders,  of 
srliirh  I  am  one,  is  safe.  If  lens  also 
rumoured  that  as  soon  as  this  pro¬ 
posed  scheme  of  selling  the  property 
u'as  negotiated,  that  the  shareholders 
The  list  of  securities  wh.cli  you  sub-  [  leould  be  paid  off  at  par  ralue  or  aii- 
mit  to  us  in  connection  with  a  propos-  |  proj'lmately  $5.50  per  share. 
ed  investment  of  $10,000,  we  consider  a  |  j  ^gfgrmrd  sinre  the  meeting 

of  the  shareholders  on  lOth  instant 
that  the  president  intends  getting  out 


sound  one.  and  we  do  not  think  that  I 
wc  could  suggest  any  ch.ange.s.  The  | 
three  bonds  which  you  mention  are  .ail  i 


as  early  as  possible  ns  there  opparent- 


ment  in  the  stocks  will  l>e  .ju.stified  bj 
future  developments,  r.ill  Telephone, 
through  the  recent  decision  of  the 
Board  of  Railway  Uommissioner.s,  has 
won  a  point  which  will  l>o  of  distinct 
advantage  to  the  s'ompany  in  the  case 
of  future  ai)plications  for  rite  revision. 
At  the  .same  time  it  Is  cominonl.v  an¬ 
ticipated  that  an  early  issue  of  addi¬ 
tional  stock  will  lie  offered  to  existing 
shareholders  with  valual))e  rights  at¬ 
tached  to  the  offer. 

The  situation  with  regard  to  Mont¬ 
real  Power  i.s  well  known.  This  coni- 


Sharehniders  of  .Arcade.  Limited.  Ha¬ 
milton,  will  be  asked  to  ratif.v  sale  of 
the  assets  to  outside  interests.  Tlie 
prospective  buyers  are  not  mentioned.  ^ 
Officials  of  both  T.  Katon  Company 
i^;and  Sirnp.sons  Co.,  Ltd.  as  well  os  of 
Canadian  Itepartnient  Stores,  Limited, 
deny  that  they  are  interested.  Wha* 
equity  shareholders  wil  get  out  of  the 
deal  is  not  divulged  as  yet. 


Spanish  &  Imperial. 

Do  you  consider  Spanish  River 


.  ,  ,  .tialitles  for  expan.sion  for  the  future, 

ties  have  received  very  mtieh  market  outstanding  pro- 


DANIELS  &  COMPANY 

LIMITED 


DF.AI.r.Rfi  IN'  r.ANAniAN' 
IXnifSTniAI,  SKCTBITIKS 
AND  M  I  N'  I  N'  U  fillARHS. 


Royal  Bank  Building  Toronto 


Preferred  Securities 

Corporation,  Limited 

INVESTMEST  BANKERS 
Speeialising  Vnliited  Scmritiei 

18  Toronto  St,  Toronto 


Investment 

Suggestions 


I.et  us  send  you  our 
rarefull.v  selected  list  of 
bonds  from  which  a 
conservative  Investment 
may  be  made  giving 
safety,  diversification 
and  attractive  yield. 

MDNirVAt. 
prni.ic  icrii.iTY 
INDILSTRIAl, 


Inquiries  welcomed. 


Midland 

Securities 


LIMITED 

lionds  for  Invosliiirnt. 


807  l.aMsdcit 
l  oront,,  t'afi 


attention  during  the  past  year  in  keep 
ing  with  more  or  less  strength  in 
stocks  of  the  other  newsprint  produ¬ 
cers.  The  company  is  strong,  both  in 
earning  power  end  balance  sheet  po.sl- 
tion,  and  the  preferred  stock  partici¬ 
pates  equally  with  the  common  on 
dividend.s  over  7  per  cent.  In  our  op¬ 
inion  there  is  di.stlnct  promi.se  of  sub- 
stiantial  enhancement  in  the  market 
value  of  both  common  and  preferred 
stocks  aTIthin  the  next  year  or  so.  In 
view  of  that  fact  that  despite  some  de¬ 
gree  of  temporary  overproduction  dur¬ 
ing  the  current  year  the  o\itlnok  for 
Canadian  newsprint  companies,  as  a 
dass,  is  extremely  bright. 

If  you  could  gradually  absorb  a  few 
.shares  of  the  different  .securities  avhich 
you  propose  buying  without  disposing 
of  any  of  your  present  holding.s,  we 
think  that  you  would  benefit  consider¬ 
ably.  but  ■wc  think  you  would  be  111 
advised  to  dispo.se  of  any  of  the  stock 
which  you  now  hold,  in  view  of  the 
general  excellence  of  the  outlook  for 
them. 

¥  ¥  ¥  ¥ 

Manufacturers  Finance 

Please  .aim;  me.  your  opinion  rrga.rd- 
ing  Manufacturers  Finance  Corpora¬ 
tion,  lAmAtcd.  —  "Joan". 

An.swer:  — This  company  enjoyed  tho 
best  year  in  it.s  history  in  1926.  It  is 
paying  dividend.s  at  the  rate  of  8  per 
cent,  per  annum. 

As  you  probably  know,  companies 
of  this  kind  perform  what  is  conceded 
by  manufacturers  and  banks  to  be  an 
[  essential  function  in  modern  business,  j 
.  ■where  credit  plays  an  important  part, 
j  As  a  result,  operations  of  companies 
have  grown  rapidly. 

Average  profits  for  the  last  two 
'  years  reported  were  equal  to  13  per 
i  cent,  on  the  average  capital  employed. 
¥^  ¥  ¥  ¥ 

I  Twin  City  Common. 

Since  the  Twin  City  dividend  has 
been  reduced  wc  toould  like  to  rcceits’ 
from  you  some  idea  as  to  what  your 
opinion  of  the  stock  is  at  present. — 
"Manager,  Moncton". 

The  action  of  directors  of  Twin  City 
in  i-educing  the  dividend  for  tho  cur¬ 
rent  quarter  from  to  1  per  cent, 
came  as  a  complete  surpri.s*!  and  tn- 
tere.sts  close  to  tlie  compan.v  have  n>- 
ceived  no  official  conimur.tes'tlon  a-s 
to  wliy  it  wa.s  done.  Numerous  letters 
have  come  from  brokerage  houses  cri¬ 
ticising  the  step  taken.  'J'lie  company 
earned  well  over  5  per  <'ent.  in  1926 
and  its  policy  has  lieon  to  ipay  divi¬ 
dend.s  close  up  to  tile  amount  earned. 

IjusI  October  i'ulut h-Superior  Trae- 
iion  t'o.  was  granted  a  faire  increase 


mi.se  of  enhancement  both  in  return 
and  in  market  value  over  a  period  of 
j'ears. 

¥  ¥  ¥  ¥ 

Standard  Mortgage  &  Loan. 

Please  give  me  your  opinion  of  8  per 
cent,  preferred  shares  of  Standard 
Mortgage  Loan  Corporation,  IJmiled. 
— "Investor,  Montregi". 

The  Standard  Mortgage  Ixian  Cor¬ 
poration  i.s  one  of  the  large  and  rapidly 
increasing  cla.ss  of  companies  formed 


Montreal  PoUver. 

Please  .give  me  your  opinion  of 
Montreal  Power  of  which  I  hold  inn 
shares.  iVould  you  suggr.si  diversion 

for  the  purpo.se  of  providing  working  ;  of  .some  o/  lhisT-—"C.  .1.  IV..  lifanitoba”.  f  Ixikr  L  nifs  and  Dun-  I 

capital  for  builder.s  and  contractors!  We  think  j'our  inve.stment  in  Mont- '  ;„p  l.akrVnits. _ "Rockait”. 

wlio  are  producing  houses  and  flats.  I  j-eal  Power  a  sound  one  in  view  of  the 


Chukini  &  Dunlop  Lake 

Please  gii'r  me  your  opinion  regard- 


...  .  rr.!.;  .  _  i  .  .  ■  ,  t  luikuni  P.eil  Lake  1  mts  pa.ssed 

etc.,  for  sale  to  ptirchasers.  This  typo  :  prospects  for  future  expan.sion  for  this  c..  .  .  i 

,  ,  '  _  ,  _ _  , _  ...  .....  ,  from  aidive  trading  on  the  .‘Street  ami 

of  busme.ss  has  for  several  years  been  |  pig  pubhe  utility  company.  It  Is 

Ixith 


extremely  prosperous.  Ixith  in  the  |  rather  difficult  to  attempt  to  make  .any 
Cnited  States  and  Canado,  and  can  i  forecast  as  to  what  appreciation  over 


hardly  fail  to  continue  to  be  so  as  long 
as  there  I.s  the  present  .stead.v  and 
prompt  demand  for  new'  hou.ses  and 
other  types  of  buildings.  We  should 
add  that  this  demand  does  not  .seem 


current  m.arket  value  a  .stock  will  en¬ 
joy  during  the  current  year.  The  same 
i.s  true  as  to  prospect.s  for  Increased 
dividends,  although  we  would  consider 
it  extremely  unlikely  that  there  will 


to  be  entirely  the  result  of  growth  of  j  be  any  change  in  the  dividend  rate  this 


population  and  con.sequent  overcrowd¬ 
ing;  it  is  due  largely  to  the  radical  im- 
prov'cments  which  have  been  made  in 
house  and  apartment  building  in  the 
last  few  years,  and  which  have  given 
to  new  erections  a  .saleable  quality 
such  a.s  they  did  not  have  when  a 
one-year-old  house  was  much  the 
same  in  design  and  fixtures  as  a  ten- 
year-old  one;  and  therefore  the  de¬ 
mand  may  be  expected  to  continue  on 
a  fairly  big  scale  even  when  there  is  a 
di.stinci  slump  in  the  older  tyiaes  of 
buildings. 


year  at  least. 

Purchasers  of  Montreal  Power  just 
now  however  are  not  looking  towards 
immediate  prospects  in  the  way  of 
dividends  or  price  .appreciation,  as  ttiey 
have  sound  confidence  in  the  future 
expansion  of  tlie  company  and  the  con¬ 
sequent  enhancement  of  the  value  of 
the  stock.  A  purchase  of  Montreal 
Power  stork  three  years  ago  has  yield¬ 
ed  the  patient  inve-stor  a  very  tiaml- 
some  return,  and  we  have  very  little 
doubt  that  the  purchase  even  at  cur¬ 
rent  high  level.s  will  prove  a-s  remune- 


The  company  .st.ates  that  it  advance.a  rative  over  the  next  five  years. 


no  news  is  available  on  the  property. 
The  general  opinion  is  that  when  oper¬ 
ations  were  oea.sod  dtiriiig  the  Winter 
that  no  work  has  been  done  .since.  A 
report  last  Full  does  not  mention  any 
ore  of  commercial  vultie  or  an.v  ••ii- 
coiiragiiig  sliowings.  .A  price  on  these 
units  is  not  olitainable. 

Sliareholders  of  the  Dunlop  lied 
laike  Syndicate  some  time  last  month 
agreed  to  the  sale  of  tlie  syndicate's 
as.scts  to  a  new  compan.v.  calied  the 
I'liiilop  .Mines,  I/d.  'I'his  company 
has  an  authorized  caiiital  of  $5,000,000 
liividcd  into  $1.  shares.  IMamond  lirill- 
ing  is  lieing  carried  on  exteii.sively  at 
the  property  and  .some  encouraging  re¬ 
sults  h  ive  been  obtained.  Operations 
on  the  property  la.st  year  were,  on  an 
active  sc.ale  and  prospools  were  con¬ 
sidered  bright. 


Steel’s  Consolidated. 


greater  tlian  that  allowed  Twin  City. 


Are  You  a  Stockholder? 


I  will  be  very  glad  of  any  informa¬ 
tion  you  eould  possibly  give  we  re~ 
garding  the  present  status  of  the  /,.  R. 
sirel  Company  now  called.  I  believe. 
'dreVs  Consolidated. 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

*  jlhink  of  purchMlng}  *he  following  securities: 
Please  filre  me  your  opinion  (free  of  charfie)  regarding  same 

Purchasini  Prist 

Name  of  Enquirer . 

Address . . . 

Noin  de  plume . . 

The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  not  (the  name)  of  the  enquirer,  and  a 
marked  copy  sent  if  requested. 

Crott  out  .-nt  not  desired 


I  11  nderstand  that  this  cnmpiny  in- 
■  iids  to  issue  to  the  holders  of  the  \ 
dork  and  trust  certificates  of  the I 
wiginnl  company  new  shares  in  Steels  | 
’onsolidated  in  the  early  part  of  this 
war.  Could  you  kindly  confirm  this 
I'l  portf — "J.  M.  B..  .Xtonfreal”. 

Holders  of  Trust  Certificates  of  L. 
i:.  Steel  Sharehoilders  I'rotective  Trust 
will  rec-eivc  2  2-10  shares  of  “.A"  .stock 
(preferred)  and  I  share  of  "H"  stock 
(common)  in  a  new  loinpany  to  l>e 
formed  to  take  the  company  out  of  tlie 
hands  of  the  Trust.  Those  who  diil 
not  come  into  the  trust  through  pur¬ 
chase  of  <ertificale.s  do  not  partlcijiate 
ill  the  new  company,  as  the  I’rotective 
Trust  purcha-sed  the  a-ssets  of  the  com¬ 
pany  from  the  liquidator. 


The  new  company  to  be  formed  will 
have  .112.742  sh.ares  of  ('lass  ".A"  stock, 
par  value  $10.  and  249,000  shares  of 
Ala-ss  "B"  .stock  of  no  par  value. 


I  Gatineau  Power  Company 

I  Firat  MnYf-emo-e  Gniri  Bnnds 


5^  r  First  Mortgage  Gold  Bonds 

Due  June  1,  1956 

Interest  payable  June  1  and  December  1 
Coupon  Bonds  in  S.SOO  and  $1,000  Denominations 


The  Gatineau  Power  Company  controls  water  power 
sites  with  an  aggregate  potential  capacity  in  excess 
of  700,000  h.p.  Contracts  for  the  sale  of  power  have 
already  been  executed  with  the  Hydro-Electric 
Power  Commission  of  Ontario,  The  Canadian 
International  Paper  Company  and  the  Canada 
Cement  Company.  Estimated  net  earnings,  upon  the 
completion  of  the  Company’s  four  power  plants  will 
be  almost  three  times  annual  interest  requirements 
'jn  the  above  issue  of  bonds,  the  earnings  from  the 
Ontario  Hydro-Electric  Power  Commission  contract 
alone  being  over  1.8  times  these  interest  charges. 
We  recommend  these  bonds  as  a  sound  and 
attractive  investment.  Circular  upon  request. 

Price  at  Market  to  yield  about  5.18'^c 


The  National  City  Company 


Head  Office— St. 


Limited 
James  and  St.  Peter  Streets 


-Montreal 


10  King  .Street  East 
TORONTO 


i04  Blarkhtirn  Building 
on  AWA 


71  St.  Peter  Street 
t.U:F.BF,C',  205 


Does  the  Income  From  Your 
Investments  Average  ? 


nil 


Ofihiad  you  will  Ukely  My  ye*,  but  OUT  espenoDO#  atrtt  u  jgNsU  * 
■tany  yesn  and  as  accurate  aaalysi*  of  over  two  boadred  mdie  ' 
vidual  Mtatet  has  proven  to  u*  that  when  the  Bverage  ioveetor 
check*  up  hit  holding*  of  non-dividend,  nonnntarest  p*3rinj|  aeairie 
tie*  and  applies  the  return*  received  from  the  balance  of  hu  •ecurt, 
lie*  againit  the  total  money  ioveited  that  the  net  incoiQg  jj*  l0$ 
than  2%. 


amongst  tho  highest  grado.  a.s  ate  tho.  definite  news  fortheoming.  I 

preferred  stock.s.  ■  yiondrr  what  the  prospeet .%  are  now  for  , 

Boll  Telephone  and  Montreal  Power  j 
appear  high  at  current  levels,  but  ■"'o  j 
think  that  in  each  case  an  invest- 


Let  Ui  ihow  you  how  it  1*  ponibla  to  (ecure  dte  full  on  all 

your  iurplu*  fundi — with  all  aicinant*  of  rkk,  worry  or  caro  in 
watching  oondirion*  or  market*  riimin*tad.  To  the  avarag*  m* 
ve*tor  thi*  maani  increaiing  your  net  incoma  by  almost  200^ 


A  copy  of  a  booklat  we  kavt*  ready  for  distribution,  entitled  "’rbo 
Inveitnient  Trust,"  explains  in  detail  this  opportunity.  Send  for 
your  copy  todey.  There  is  ne  obligation  eseepi  diat  which  you 
•we  yeurself  to  eeeure  the  eomplete  details  ef  this  investment. 


-  -r* 


G’ASIlNSONSa 


OisOliM 
BqmltlouittiiCnnda 
JQOlPAir  Sr.  — ,  ,,  TORONTO 


ind  , 


pany  has  wonderful  potentialities  for  j  Iviprrial  Oil  good  buys  at  their  pres- i 
future  growth,  and  de.spite  current  |  cat  prices.  '•/.  B.,  Montreal'. 
high  price  and  very  low  yield  on  tlie  |  Spanisli  River  coninion  and  Imperial 
stock,  it  seems  cheap  in  view  of  future  j  Dll  we  con.sidcr  two  of  the  l)e.st  pui- 
prospects.  The  orJinar.v  stock  of  t he  j  ctia.se.s  oti  the  market  today  for  a  hoIiL 
Imperial  Tobacco  seems  a  good  pur-  of  a  year  or  two.  Spanish  River  has 
cha.se.  This  company  has  been  show-  I  been  rather  neglected  during  the  past  , 
ing  consistent  expansion  in  sale.s  dur-  year,  while  the  majority  of  securitio.s  i 
ing  the  past  three  or  four  j-ears,  and  ;  of  other  newsprint  corporations  have 
there  is  no  reason  for  doubting  that;  been  enjoying  a  conjidera.ble  degree  of ; 
this  expansion  wlU  continue.  In  con-  ;  public  demand.  The  reason  for  this  is  j 
nection  with  Canadian  Industrial  .Alco-  ]  rather  difficult  to  understand,  in  view  ' 
kol,  it  wa-s  anticipate*  in  .some  qtiar-jof  the  consi.stently  high  earning  power  j 
tens  that  the  directors  would  s«c  fit  I  of  the  company,  and  also  its  strong ' 
to  increase  the  dh-idend  at  their  meet-  i  balance  sheet  position.  ! 

big  this  week,  iiut  no  steps  along  these  j  made  repeated  reference  in 

lines  were  taken.  According  to  report,  jtjnts  column  recently  to  Inipepi.il  ; 
however,  the  company  has  again  earn-  :  Qj|_  th,,  possibilities  ahead  of  llii.s  j 
ed  its  dividend  for  the  year  with  .a  j  (ji.stributing  conii>any.  If  is  ex- 1 

margin  to  spare  during  the  first  four.  that  until  dividenii  on  the  .stock  : 

months  of  the  fiscal  period,  and  it  |  definitely  placed  on  a  higher  regular  | 
.seems  only  a  matter  of  time  until  an-  j  policy  of  declaring  bonuses  i 

increo-se  in  the  return  to  shareliolder.s  .  pp,pj,^^jp.aijy  director.s  have  fol- j 

develops.  lowed  during  the  pa.st  year  or  so,  will 

1)0  continued.  ‘ 


KiBdIy 

■iSHtMid 


An  Attractive  Purchase  in  a  Fast 
Growing  industry 

S 


CONSOLIDATED 


SAND 


UOMPA.NY,  LIMITED 


7%  . 

Preferred  Stoek 


carryinp2.>'T^  Bontis 
uf  Common  Stock 


AND  is  one  of  the  essential  building 
materials.  It  is  basic.  It  is  used  in 
practically  every  building  operation 
At  no  time  in  Montreal’s  history  has 
the  outlook  for  the  building  industry 
been  so  promising.  That  the  Consoli¬ 
dated  Sand  Company  will  benefit  pro- 
jxirtionately  from  this  building  trend 
is  certain.  This  is  due  to  the  fact  that 
the  company,  which  has  been  estab¬ 
lished  over  15  years,  controls  all  the 
available  river  washed  sand  in  com 
mercial  quantities  within  150  miles  of 
Montreal  and  handles  75%  of  this  busi¬ 
ness. 


NET 

i;\RMN(;i 


for  the  past  5  years  have 
averaged  over  twice  Pre¬ 
ferred  dividend  require¬ 
ments  and  approximately 
$6.00  per  share  on  th- 
Common  Stock. 


The  outlook  for  dividends  on  the  com¬ 
mon  stock  is  bright  indeed.  When  it  is 
considered  that  the  common  stork  is 
presently  obtainable  as  a  bonus  by 
purchasing  tlie  7'%  preferred  stock,  an 
investment  in  the  Preferred  at  this  time 
appears  to  us  as  a  decidedly  desirable 
investment. 


C^iMI  buys  fl*e  ,!lisrps  of  Preferred  and 
ip.jyJM  •  bonus  of  1 kliares  of  Coninion 
Stork. 


I  finn  buys  ten  shares  of  Preferred 

•/I  a  Ilonas  of  2'<j  shares  of  C 

moil  Stoek. 


Wr  ahalt  be  pirated  to  tiii 
any  additional  informaiK 
detired. 


Note:  Fractional  Shares  will  be  adjusted  at 
$30  per  share. 


I  he  Fqiiitahle  Seeurilics  Gorporation 

J.  I..  MeSiVE-ENr-y.  Presidrst  Limited 

1.32  St.  James  Street,  Montreal  .'Main  2611 


PRACTICAL 

RECOMMENDATIONS 


will  be  submitted  to  investors  who  entrust 
their  investment  problems  to  us. 

Individual  consideration  given  to  each 
inquiry. 


INQUIRIES  INVITED 


Versailles,  ViDmcAiRE,  Boulais 

LimTBK 


VKKS.Ml.l.KS  BITI.DIN'C 
;m  ST.  JAMKS  sr. 
.MONTKKAl. 


71  ST.  PKTER  STREET 
QUEBEC 


> 
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BUSINESS  MEN, 
FARMERS  GET 
TOGETHER  IN  N.B. 


\I"urther  Decline  Shown  in  I 

Favorable  Balance  of  Trade 


CANADIAN  PACIFIC  RAILWAY  COMPANY 


Idea  is  to  Improve  Methods 
For  Agricultural  Pro¬ 
duction. 


WANT  EASIER  CREDIT 


Ottawa. 


Another  inroad  into  applies  to  the  I'nitcd  States,  to  the 


Steps  Taken  to  Bring  Various 
Interests  Together  to  Discuss  I*] 
Short  Term  Farm  Loans  on 
More  Satisfactory  Terms 


Saint  .lohn  Riirraii  The  I'inanoinl  Tim... 

Saint  John  — When  New  Hruns- 
wick  h'lisiness  men  and  farmers  fore¬ 
gathered  in  this  eity  of  the  Loyal¬ 
ists  and  then  and  there  di.scnssed 
matters  of  mutual  interest  lookinjr 
forward  to  the  development  of  the 
.nsrieultural  industry  in  this  pro¬ 
vince.  it  was  apparent,  at  once,  that 
somethins:  epochal  had  taken  place, 
something  rather  out  of  the  ordin¬ 
ary,  One  leading  business  man  said 
that  he  was  free  to  admit  that  he 
did  not  know  anything  aliout  farm¬ 
ing  hut  he  did  know  something 
abotit  bttsiness  ;ind  perhaps  his 
knowledge  and  the  knowledge  of 
other  business  men  in  the  provinee 
would  be  fotind  of  assistance  to  tite 
producers  of  .New  nrtinswick  agri- 
fultur.al  wealth  and  redound  to  the 
benefit  of  all.  The  conference  blazed 
a  new  tr;iil  tilong  the  line  of  co-op- 
•  crative  endeavor  throughout  Canada 
on  a  large  scale  and  is  merely  an¬ 
other  of  tb.ose  indications  that  New 
Brunswick,  like  her  siFt-‘“r  iirovinces 
by  the  sea.  are  expectin.g  better 
Times  in  these  parts  and  taking  an 
inventory,  as  it  were,  of  rc.sourees 
and  how  they  can  best  be  brought 
ur  to  a  higher  pitch  of  effici.ncy 
both  in  the  manner  of  production 
r.nd  marketing  and  in  financial  re¬ 
turns. 

During  the  p.tst  two  years  much 
pioneer  work  along  this  line  in  New 
Brunswick  has  been  done  by  the  i 
Saint  .lohn  Board  of  Trade  which, 
in  its  scope,  's  provinee  wide.  The  ' 
part  Thi 


(Jfmada's  diminishing  favorable  bal- 
,inee  of  trade  was  registered  in  the 
twelve  months  ended  Febrtiary  28. 
as  compared  with  the  previous  year, 
arcording  to  returns  made  public. 
In  the  year  ended  February  last  im¬ 
ports  into  Canada  were  $  1.021, 20.1.- 
07.1.  an  increase  of  $1 10.176,020.while 
exports  from  Canada  were  $1,258,- 
.S57.:?Of',  a  decrease  of  .$39,009,374, 
naking  a  total  subtraction  from  the 
trade  balance  of  nearly 
.«1.'.0.000.0T'0. 

It  is  significant  that  this  increase 
in  imports  and  decrease  in  e^po^ts 


I'nited  States  were  $678,973,323,  an 
British  T-hnpire.  Imports  from  the 
Fnited  States  were  $678,983*323.  an 
increase  of  $81,078,218,  and  exports 
to  the  United  States  were  $465,094,- 
595,  .T  decrease  of  $8,987,311.  Im¬ 
ports  from  the  United  Kingdom 
were  .$165,007,068.  an  incre.ase  of 
$2,980,397,  and  exports  to  the  Unit-  j 
od  Kingdom  were  $448,205,707,  a  i 

decrease  of  $.">3,969,477.  Imports  '  To  the  Sharehidders: 
from  the  whole  Britisli  Umpire  The,  account.^  of  the  Cetupany 

were  $213,876,006.  an  increase  of  .«how  the  following  results  : — 
$S,7.>8.291.  and  exports  to  the  Brit- :  ttroas  Karnins 
ish  Umpire  were  $544,742,488.  a  de¬ 
crease  of  $44,614,666. 


FORTY-SIXTH  ANNUAL  REPORT 

OF  THE 

Directors  of  the  Canadian  Pacific  Railway 
Year  Ended  December  31st.,  1926. 


Company 


for  tlie  >  ear  ende.l  Doceinber  .Tl.'st.  19-6. 


Working  Kxpenscs  ( inehuHtig  all  taxes) 


.  .$l!)S.0J.i,.'>91  .69 
.  '  l,'.;!.0.Sn.  16  I  .SI 


Imports  and  Kzports  of  Canada  by  Main  Groups, 


Net  Karning.s . 

Deduct  Fixed  Charges 


4  4.9I.'..126.RS 
14,6T6.:h>R.60 


1,713, >76 
$90,974 


TMain  Groups 
Imports  for  .■oti.-umption 
.■Vpricultur.nl  and  Vegetable  rroclucts 

-\nlnia)  I’lodurt.s . 

Fibres  and  T-'vtiles . 

Wood  and  Faper . .  .. 

Ir.  n  .and  Its  I'rodticts . 

Xon-l'.'irous  Metals . 

N'ln-XIrtallio  Minerals . 

I'bemien!  IM"duots . 

ills,  ellanoous  .  .  .  . 


Twelve  Months  ended  Febrtiary 


1925 

$ 

371.621.76.-, 
40,^14. fill') 

3  63.727.27  4 

33.-..T6I.13.' 
41. 684. 3-, 9 

3  34.266,974 

24.3.'.0,1  16 
46,763.120 


1926 

$ 

201.899.191 
4:,3  43.0i'« 
14,3.174.803 
.39.814.44  3 
171. 16.-.. 91.3 
4  7.199,  t.-..3 
136,647,604 
28.191.643 
52. 146,61.-, 


.“urplus  . . . 

Contribution  to  Pension  Fund . 

V‘  I 

219,49..,.  34  there  has  been  ebarged  a  half 

.-'3,496.497  .  dividend  on  Preference  St'H'U  of  2  per 

183.979.699:  October  1st.  1926  . ,, . .  •■■$  2.992,9 

47. 1.-i4.1.39  ^  three  quarterly  dividends  on  Ordinary  Stock 

,,f  1  ppf  cent  each,  paid  .Ttme  30tb.  1926. 

October  1st.  1926.  and  December  Slrt.  1926.,.. 


39.2i:.s.768 . 28 
6(19.999 . 09 


i-early 

cent.. 


223.827.397 
51.92S.S9S 
1 .56.9.-,  7.4 .37 
.•;i., ->27.633 
61.629.727 


1  3,6.59.999 .  tu 


aggregating  for  the  year  1926.  $3,852,266.  and  asl%  your  approval  to  expendl- 
lureo  oil  fuptlul  account  during  the  piescnt  yeai-  of  $8,118,792.  Of  Iht.s 
niinoinl  the  principal  Items  uie  : — 

Kepliiccmcnt  and  enlargcmeni  of  .striietures  in  perniauent  form  .  .  $  61>.>"< 

Additional  sttttion.s,  rounil  Inuise.s.  fi  eight  .shed.',  and  shop.s.  and  ex¬ 
tensions  to  existing  buildiiig.s . 

Tie  plates,  rail  anchors,  ballasting,  ditching  and  tui.scellancous 

roadwa.v  betterments .  ...  ... 

Heplacemciu  of  rail  in  main  an<i  blanch  line  ttacUs  wiili  heavici' 

section . 

Additional  terminal  and  .side  Hack  nccoinmodal  ion . 

Improving  coaling  and  watering  facilitie.s . 

Mechanical  Department,  machinery  at  v.atioii.s  points . 

improvenicnts  in  connection  with  Telegraph  i-ervice  . . 

Ilritish  ('oltimbia  Lake  .and  Ki\cr  .<team>'rs . 

liritish  ('oIuml>ia  Const  Steamships . . 

Double  tinck . 

The  balance  of  the  amount  is  required  for  miscellaneous  work.s  to  im¬ 
prove  facilities  and  effect  ^'conomics  over  tlie  «  h'>!e  system. 


1,381,739 

839,901 

156,219 

1S3,2;!4 

331.239 

59.999 

39,869 

995.999 


Total  Imports 


Dutiable  Goods 
Free  Good' .  .  . 


Dut.v  Collected. 


Tlxports  (Canadinnl 
-Vgricultural  and  Vegetable  Prcduct.s 

.Vnunal  IT'>ducts . 

Fibres  and  Tcxtile.s.  .  . . 

Wood  anil  Paper . 

Iron  and  Its  Proilucts . 

Nou-  Ferrous  .Metals . 

N'on-Metalli  -  Minerals . . 

CI'''mi' al  I'lcdUfts . 

Miscellaneous . 


Total  T'xnort.s 
Foieign  Exports. 


(I'anadian) ,  . 


Total  Export. s,, 
T'tal  Trade,.' 


799,248,916 

911,0,33,955 

1,921.209.075 

572,127,96,3 

653,077.538 

278,662,839 

338.905,992 

368.131.537 

121.102.S97 

1  11.972,528 

1  57.4  9:1.738 

44,3,429,998 

,3S9.^|12  .'7.'; 

579,998.190 

1  69,54  1,3X2 

191.8.37.117 

167.591.428 

9,442,353 

9.065.991 

7.425.986 

2  "4.768.2  13 

277. .3.54, 763 

284,485.8.36 

e^.393..*’»0.3 

042 

74.fir.6.2.>2 

8S.480 

98.519.022 

83,399  195  ' 

29,831,481 

24. .'.92.2(17 

28.1  58.1  (if)  I 

1 

17.711,779 

16.289.028  , 

1  4,933,1  75 

16.972.91.3 

17.818,28.5  1 

1,966.681,325 

1.297.SK6.6S3 

1.258.857.39“  1 

12,497,184 

12.71  I.7SI 

1j.">94.S09  1 

1.079. OSS. S09 

1.319,581.164 

1.274.362.118  ^ 

1,878,036,855 

2.221.61  1,519 

2.295,571.193 

From  this  there  has  been  declared  a  second  half- 
yearly  dividend  on  Freference  Stock  of  2  per 

cent,  payable  .\pril  1st.  1927  . ■' 

■Vnd  a  fourth  quarterly  dividend  on  Ordinary 
Stock  of  1’,  per  cent.,  payable  .April  1st.  1927  .. 


l.-..6'i2.97l 
1  1.915.796. 


MIXMIAPIM.IS.  ST.  P,\I  I.  .A.\n  S.II'I.T  STIk  .AI.AIIIF  K.%I1.AA'AY  t  OAIf.AM'. 

1’.  The  results  of  the  operations  of  your  subsidiary,  the  Minneapol i.". 
Paul  and  Sault  Ste.  Marie  Hallway  ('ompnny  (including  the  Wisconsin 


2.092.971  .  76 
4. .559. 990. 99 


6.552.971  .76 


Z^eaving  net  surplus  for  the  year 

In  addition  to  the  above  dividend." 
was  paid  from  .'ipecial  Income. 


. $  7.462.821.76 

on  Ordinar.v  Stock,  three  pei  cent. 


SPRri.il.  INCO.MR  FOR  YEAR  ENDED  DEC  EMBER  tllsl.  1920. 

Net  Revenue  from  Investments  and  .Available  Re.source.s. 

Exhibit  '•i'’' . . . 

Interest  on  Deposits,  ami  Intei’esl  and  Itividends  on 
Other  i8eciirities . ■  r . 


$  2,576,419.41 


2  949  485 
2.95.3.88  2 


.  20 


Net  Earnings  Commercial  Telegraph  and  News 
Hotels,  Rentals  and  Miscellaneous . 


Dep.irtment, 


Less:  Payments  To  Shareholders  in  dividends: 
October  1st.  1926.  and  December  31st,  1926  . 


.June  39th.  1926 


.3.185,192.43 
811.956.279.59 
5, 8.50, , 100 . 99 


Fron?  this  a  dividend  has  been  declared  pa>able  .Apiil  L't.  192.  ..8 


5  296.279.59 
1.959.090.09 


Central)  wci"  not  good,  tlic  Soo  Line  7, roper  showing  a  net  surplus  of  81-L- 
uuO  as  again.st  a  net  surplu.s  in  1925  of  $1,761,900.  and  the  Wisconsin  f  eii- 
trai  showing  a  deficit  of  .$105,099  in  1926.  ns  against  an  opeiatmg  surplus 
The  result  was  l.aigely  due  to  the  crop  failures  in  the 
c  lines  of  the  S"0  System,  though  a  loss  of  $:!. 916.427 


mg 

in  1925  of  $398,090. 

districts  served  b.v  tb<  .  ... 

in  n-vcnuc  from  agi  icultur.nl  product.s  was  partly  made  up,l>.v  .«',)  increase 
in  livestock  pioducts  and  iron  me.  The  crop  failures  wei(»  chielly  cause, I 
bv  the  severe  drought  in  May  and  .lune  and  the  excessive  rams  in  .August 
and  fioptember.  It  i,«.  however,  satisfactory  to  know  tliat  diversification 
of  farming  operations  was  given  a  further  imi>etus.  and  the  excessive  rains 
which  had  such  a  detrimental  effect  on  the  1926  crop  have  provided  plent5' 
of  sub-soil  moisture.  .  „  ,  .  r  ..  . 

Voiir  Directors  feel  quite  confident  that  Hie  Poo  Line  will  show  better 
earnings  in  tlie  future  due  to  the  improvement  in  general  bnsines.s  condi- 
tion.s  which  should  produce  more  stable  traffic  and  less  fluctuation  in  rail¬ 
way  earnings. 

I.VCRRASE  IX  STOCK. 


13.  .\f  a  special  gener.al  meeting  of  the  .shareholders  held  on  October  7tb, 
1914.  a  resolution  was  adoiited  aiiiholiz.ing  an  inciease  of  tlie  (•.  inuany's 
(Vrdinaiv  ('a(>ilal  .Ptock  to  tlie  extent  of  759.ii,)9  shares  of  the  7>ar  value  i>r 
.$199  each:  i.e.  from  $269.90i),99(i  to  $335,990,099.  in  order  to  make  it  aicord 
with  the  amount  whii  li  the  Comiiany  is  empowered  by  Order  of  the  Hover- 


In 


in 


EARXIX'GS  AXD  EYPEXSES. 

2  The  working  expense.s  for  the  year,  inehiding  all  t.ixe.s.  amounted 
to  77.39  per  rent,  of  the  gross  earnings,  and  the  net  earnings  to  22.  .9  per 
cent-,  as  compared  ivith  78.10  per  cent,  and  21.90  per  rent,  respecliv'ely  in 
1925.  Excluding  taxes,  the  ratio  of  working  e\pen.se.s  to  gross  earnings 
yvas  74.41  per  cent,  and  in  1925.  75.77  per  cent. 

Gro.ss  earnings  increa.sed  .81  4,669.586  over  those  of  the  previous  year 
I  and  working  expenses  $9,879,235.  The  net  earnings,  before  deducting 

connection  xvith  the  appoint-  theniatics  entering  tlie  miiversitv  f'^^d  charge.s.  yvere  $44,943,126,  an  increase  aver  the  previous  year  of 

played  ment  of  Tancrede  Bienvemi  as  first  These  sehoiarships  are  each  worth  i  *'‘'‘®.^ife”;esulfs  would  have  been  still  better  were  it  not  for  a  rather  sharp 

event.-  le.iding  up  to  the  ap- j  ' ‘Ce-president  of  La  Banque  Proviny  .4o00.  Commenting  on  these  gifts,  ;  decline  in  gross  earnings  during  the  month  of  December,  accompanied  by 

Ciaie  (ill  Canada,  an  honor  well  de-  Principal  Currie  observes  that  "one  i  increase  in  opcr.ating  expenses  due  to  s7)C0ial  charges  made  dm  ing  that 

served  after  twentv-five  ve.irs  v.alii-  is  struct.-  hi-  the  !r.r(o.v,»" -.e  .1 _ t'lOffh  and  to  the  extremely  severe  weather  in  which  the  operations  of  th 

•(hie  so  -v  ee  ns  ccLraf  >■  the  insight  Of  the  do-  !  conipanj.  „.ere  conducted.  Of  the  increased  expense.s.  $1.6S1.946  was  1 

•  Die  .ClMCe  as  aCneral  nianaoCr  Ot  nor  into  the  crying  needs  of  our  edit-  Transportation,  laigely  attributable  to  the  increased  volume  of  business 

cational  svsteni.  It  is  a  verj’  nrac-  •  handled:  $2,8  18. 282  was  in  Maintenance  of  5Vay  and  Structures.  nmT  $3,613,922 
liml  roco^nitinn  of  the  nccc-'.>>tt- 'h  Maintenance  of  Equipment  in  consequence  of  the  policy  approved  by  yotir 
^  .11  rtcognition  of  the  neees.sitj  yve  riirectors  that  die  physical  properties  of  the  Conip.any  .shall  always  h.-' 

are  under  of  OV'Crhauling  the  schol-  ,  maintained  in  the  highest  possible  state  of  efficiency.  A-our  Directors 

ar.ship.4  and  bursaries  of  our  Can-  ,  9re  of  the  opinion  that  the  re.snlts  must  he  regarded  as  sallsfactor.v.  ron- 

adian  colleges"  >  .stituting  as  they  do  the  largest  net  revenues  since  1917.  hut  they  would  he 


noi-General  in-i'mincil  to  issue.  The  resolution  provided.  li.)wever,  that 
such  incren.se  should  not  he  issued  until  the  sanction  of  the  sh.acelmlders 
thereto  had  first  been  obtained  at  a  special  meeting  duly  called  for  the 
piii  pose,  A.s  mentioned  in  the  notice  to  the  shareholders,  the  fort  licomtng 
annual  general  meeting  will  he  made  speci.al  for  the  purpose  of  sanclioiiing 
the  issue  of  such  incie.ased  Stock  and  tlie  dispo.snl  e>f  it  in  su<‘li  amounts,  on 
Slid)  terms  and  al  sneli  limes  as  the  Directors  ni.ay  from  time  t.i  time  de¬ 
cide.  the  proceed.s  to  he  aiifiliefl  in  improving  the  Company's  property,  add- 
*  i  ing  to  its  facilities  .and  equipment  and  constructing  such  works  as  in  die 
'  oiiinion  of  die  Ivirector.s  are  desirable  in  connection  n  idi  the  Company  s 
business. 

GRXRR.it,  t  OXDITIOXS. 


pointment  of  the  Duncan  Commis 
Sinn  i.s  but  otic  of  tho.se  lines  of  en- 
(ieavor  which  it  i.s  following  in  or¬ 
der  10  really  p’aee  this  province  on 
the  m.en.  Two  years  ago  the 
Board  seeurofi  the  .services,  as  sec¬ 
retary.  of  Macitire  Sclanders. 
y\ell  known  in  Board  of  Trade  cir¬ 
cles  in  southern  0nt.3rio  and  west¬ 
ern  Canada,  where  lie  had  spent  sev- 
rral  years  in  that  clas.s  of  work  and 
already  a  treat  amount  of  surf.ace 
data  has  been  compiled,  an  out¬ 
cropping- of  which  was  tlie  Farmers- 
Business  .Men's  Convention  here. 

.5nd  tiieie  will,  it  i.s  expected,  be 
otiier  suclt  i.iCOiings  all  looking  for¬ 
ward  to  :i  greater  New  Brun.swick,  i 
ininer.il  develojinicnt,  the  securing 
of  indu.str:''s.  etc. 

'rii(‘  Hiincan  Hepart. 

Of  coiir.se  everyone  at  the  Confer¬ 
ence  was  agreed  that  the-  adoption  i 
of  the  Duncan  report  opens  up  a  ' 
v.=dc  vista.  "Tlie  Maritinies,"  said 
I..  \V.  Sims,  iircsidcnt  of  the  board, 
in  ills  address,  "liave  a  new  chance 
without  loading  dice  against  them.” 
whil.st  IV.  51'.  Fawcett,  of  Sackville. 
of  the  Fawcett  Foundry,  expressed 
tlie  opinion  that  "things  are  only  be-  ‘  J 
ginning  as  yet."  a  fine  note  of  op 

tiniism.  There  were  various  ad- i  the  institution,  it  has  been  erplain- 


'  Licking  in  their  duty  if  they-  did  not  fioint  out  th.nt  the  future  Ftrengtl 

I  of  the  Company  w  ill  depend  upon  the  a v.ailability  of  surplus  earnings  for 

„  I  re-investment  in  improvements  and  betterments  of  the  property — the  ne- 

t  lenient,  whose  1  cessHy  of  Whieh  is  eontinuons — if  the  Company  is  to  d'l  it.s  full  share  in 

Montreal  tiiis  I  fulfilling  its  two  outstanding  duties,  namely,  to  supply-  the  most  effieient 
tran.sportation  at  ie,a.sonahle  rates  and  to  make  its  ow-n  very-  .sub.stantia  1 
contribution  to  Canadian  develotiment  and  industrial  expansion. 


SPECI.iL  IXCOMR, 


I  .loscph  Uiiouard 
I  death  occurred  in 
I  week,  wa.i  first  vice-president  and 
(director  of  the  Assurance  Comjiany  ' 

,  of  ran.ada.  of  which  he  was  the  foun-  | 

I  der.  Born  in  Montreal,  in  lS(j4.  a  \  3.  The  special  income  of  the  Compapy  sliows  a  sliglit  deerease.  not- 

.80n  of  Edouard  Clement  and  Emma  1  withstanding  increased  dividends  from  the  c-onsolidated  Mining  .and  .‘tinelt- 
Dorva!  Josenh  Clement  entered  the  '  Coinpany.  due  entirely  to  a  moderate  decrease  in  the  net  earnings  of 
.  ■  ’  ;  .  ,  die  coastal  steamship  lines,  to  which  reference  m  made  in  a  later 

business  world  at  an  early  age  and  ,  part  of  this  Report. 

;n  1092  founded  the  Mount  Roval  A*-  l.iX'D  s  \i,r>*. 

dmrh'e  I  "•  The  saL.s  of  agricultural'  lands  for  die  year  were  .365.66,5  aerea  for 

time,  he  was  vdee-president  and  dl-  I  $4,71  1,139.16,  being  an  average  of  $12. S9  per  acre  included  in  this  area 
rector.  In  1918  he  founded  the  .‘\S- j  were  19.737  acres  of  irrigated  land  which  brought  $4  4  99  per  acre,  so  that 
sur,3nce  Company  of  Canada  and 
1  held  the  same  two  offices  up  to  the 


the  average  f  ir  the  balance  was  $11.92  per  acre. 

SALE  OF  SECT  RITIE81.  ^  ,  ' 

5.  During  th*  year  your  Liirectors  issued  $12,909,900  of  Equit>ment 
Xl'tus.  at  111*'  rato  (*t  four  and  a  half  p**r  u**nt.  p^r  aniuim. 

-  . . .sv..*.  ,and  $2n.O0O.00»>  four  and  a.  half  per  cenf.  20-yoar  CollateralovTrust  ^hdd 

Studies  and  was  actively  conneeted  ,  Bund.s.  secured  hy-  the  deposit  of  $25,009,000  four  per  cent,  tlonsolidaled  De- 
with  a  number  of  other  org.aniza-  ;  Is-^uance  of  which  you  had  previously  approved, 

tions. 


time  of  his  death.  He  w.as  a  mem¬ 
ber  of  the  administrative  council  of 
the  School  for  Higher  Commercial 


dre.sse.s  by  husintss  men  and  byfar-ied  that  the  president.  Sir  Hormisda.s 
mers  and  numerous  problems  came  Laporte  yva.s  de.sirous  of  retiring  in 
vnder  consideration,  the  upshot  of  j  favor  of  .Mr.  Bienvenu.  w-hile  he  oe- 


tim  giithering  being  crystallized  in  a 
r-'Tie.s  of  sixteen  resolutions  touch¬ 
ing  on  most  important  matters,  the 
adoption  and  carrying  out  of  which 


cupied  the  position  of  chairman  or 
the  Board.  Mr.  Bienvenu  declined 
the  honor,  but  yielded  to  the  pres¬ 
sure  of  his  .associates  to  accept  the 


mu.'.t  iiavo  a  gi-eat  effect  on  the  uji-  fir.st  vice-presidency.  .Sir  Tlormis- 
v  ard  trend  of  commercial  life  in  das  Laporte.  therefore,  remains  ns  t 
New  Brnn.swick.  '.president,  yvhile  S.  J,  B.  Rolland  fills 

Nfyv  Brunswick  has  vacant  farms;  <  the  second  vice-presidency. 

fill  them  up  yvas  the  motto.  Get  the  j  _ 

liiiid  working,  solve  existing  prob-  t  t  t>-,,.i,.  „  -i  .  1 

iems  of  distribution;  in  a  yvord,  put  !  j  I^^iutl. .  recently  of  the  .ieina  , 


the  man  yvho  works  the  land  in  a  ,  ‘“^*^7ance  staff  in  Philadelphia.  | 

Ti-inro  i  ^*'^9  apliointed  superintendent 


position  to 

than  ,iust  a  living  and  grow  in  New  1  _ .v  i>  •  , 

Brun.-wick  much  that  is  now  J  rovince  of  Quebec,  accord 


make  something  more  i  ,  'I""  .supennienuent 

livin'  'inri  ""mvi-  in  v.>n- i  Honarch  Life  Insurance  <  0. 


ported.  The  development  of 


im- 

the 


ing  to  the  announcement  made  from 


.-niall  M-uit  industry  was  specially  i  lil''  company  in 

'  Winnipeg.  In  the  latter  city  Mr. 
Routly  is  yvcil  known,  having  for- 


stressed  and  it  was  pointed  out  liy 
more  tiian  one  that  New  Brunstvick 
is  one  of  the  fine.st  .small  fruit  coun¬ 
tries  in  the  world — an  opinion  jus¬ 
tified.  it  yvould  seem,  by  the  incor¬ 
poration  of  the  Western  Tanners 
Maritime,  Ltd.,  with  a  capital  stock 
of  .$590, (jOO  to  operate  here  and  in 
Nova  Scotia. 

For  Farm  Fredifs. 

But  perhaps  one  of  the  most  im¬ 
portant  matters  yvhich  came  up  for 
consideration  and  subsequently  yvas 
die  subject  of  a  resolution,  had  to  do 
widi  the  estabii.shment  of  shortterm 
credits  of  from  one  to  three  year.s  in 
-Ni w  Brunswick  in  iiddition  to  mort- 
.gago  credit  which  is  now  but  :  par- 
iiigly  nvailalilc  in  this  iiiovince.  but 
for  yvhicli  Dominion  iegi.-lation  is 
row  before  iiar'liament.  Tlie  lesn- 


t'iXADIiX  PACIFIC)  STR.i.MSIIIPS,  LIMITED. 

6.  Th*  y<>ar  1926  showed  a  distinct  iniprovcnipnt  in  traffic  ov*i  th* 
j  previous  year  due  to  the  increased  nuinlier  of  passengers  carried,  partlcii. 


14.  In  the  report  coy-ering  the  ciperntions  of  the  Co!np.an.v  foi*  the  vear 
1925,  your  Directors  exirressed  the  view  that  ("'.anada'.s  financial  (.osition 
w'as  then  sounder  liian  at  any  lime  since  th*  War  .and  th.at  I'niy^  tic  aiioi>tioii 
of  definite  fiscal  policies,  a  more  rigid  regard  for  economy  in  piililic  ex- 
Ijendltui  es  and  a  proper  immigration  policy  were  m  eded  to  cn.sure  a  marked 
and  speedyr  return  to  pros7>erous  conditions.  Tills  \'icw  has  been  l>nrn* 
out  b.v  the  progress  made  d>iring  1926.  and  it  e.an  he  confidentl.v  stated 
dial  conditions  generally  througliout  t'anad.a  were  materially  le  tter  ai  the 
close  of  1926  than  they  were  at  the  end  of  the  preceding  yeai-.  Wliile.  in 
the  opinion  of  your  I'lirectors,  tlie  countiy's  (irogi'ess  during  tliis  and  the 
succeeding  years  .should  he  siihstantiul.  tiiey  nevcrtlodcss  feel  iinpeiied  to 
record  the  conviction  whicli  tl)cy  still  hold  that  inihlic  cxiiendituies  should 
lie  carefully  scrutinized  and  restricted. 

Itniuigi'ation  increased  materiall.v  in  1926.  tliei-e  lieing  admittefl  to  die 
country  139,569  new  .settlers,  as  comi>nie<i  rvitli  $9,991  during  1  925.  apd  with 
tlie  co-operation  of  die  Government  and  the  t ransoort ,-i t ion  and  immigration 
•agencio.s  tiie  (irospecls  for  1927  are  even  he(t<'r  Tiiere  is  in  (Ire.-it  lirit.ain 
and  in  dm  Fnited  .s'tates  an  inrreased  interest  in  ('antida  whi<li  gives  pro¬ 
mise  of  an  influx  of  additional  c.apit.al  for  tlm  ilevelotnnent  of  its  natiir.al 
resources  and  the  expansion  of  it.s  indiistiies.  .M  ning  operations  are  more 
•  xtensive  .arid  larger  miner.al  areas  hax'e  hf  en  o7>>  ned  tip  for  d e^■eIopn^ent . 
h'uhstanlial  progress  lias  aI.so  been  made  in  the  [>iiti>  and  iiaper  indn.st 
and  in  the  develoinnent  of  dm  countiy's  valuable  water  power.s.  .\nolhei- 
factor  of  great  iniportaiice  to  the  country's  iir.>gress  ha.s  been  the  stead'" 
improvement  in  dm  nX'rale  of  its  peo(.)e.  due  largely  to  lietter  ,agrii-iil t nra I 
C'lnditions  and  to  the  fundamental  soundness  of  I  Im  connir.v  asserting  itself. 
Reductions  in  t.axation.  S'i  necessary  to  rele.a.se  for  investnniit  dm  saving.s 
of  tlm  people,  jiave  taken  place  .and  furtlicr  .md  ermallv  necessary  reduc¬ 
tions  .are  extiecleil.  .All  these  factors  are  evidence  of  tlm  siihslant'al  pro- 
•ss  which  your  Directors  anticipated  would  take  ])lace  when  they-  last 
reiiorted  to  you. 

ADDITID.X.iL  DIRE4  TOIL"!. 


15.  by-law  yvill  he  submitted  fi'i"  yonr  npprov.il  piir.-iinnt  to  the 
terms  of  tlm  aniendmcut  to  your  I'oinpany's  ('barter  obtained  in  1929  in- 

asing  the  number  of  Jiii-ectors  t.j  eighteen  ami  pioviding  f  .r  the  lucthod 
pf  election. 

"•TO*  K  lIOLDIXtiS. 

16.  The  position  of  the  holdings  of  tlm  t'oinnion  .sttoclv  of  the  Tomp.-tny- 
at  the  end  of  the  fiscal  yeai"  ju.-l*  >  lo.sed  was  a.s  folh'W.s: 

Fnited  Kingdom .  ,5.3.96*7 

I  'anadn  .  . .  1  9. 13*c 

Uiiilcil  btates .  F4.7l*'r 

PVanc* .  2.47*s 

Other  countries . 


DEATH  OF  MR  THOMAS  SKIVXER. 


jarlv  in  we.stbt.und  third  cla.s.s  traffic,  and  to  economies  in  operation  effect¬ 
ed  liv  close  scrutiny  of  fuel  and  establishment  charge.s  throughout  the  year. 

ivhile  the  net  earnings  were  somewhat  less  than  during  the  preceding 
veal",  this  was  entirely  dim  lo  the  inclusion  in  the  account.s  of  1925  "if  the 
I  refund  of  hixeess  Profits  Duties  hy  dm  Eritsh  (Jovernnmnt,  which  was  in 
I  tlm  natuie  of  a  special  and  not  a  recurring  pa.vment.  The  eaining.s  from 
strictly  .steamship  operations  on  both  Oceans  shoyved  a  gratif.ving  iint>rove- 
!  nietit.  l-'urther  imprfivenmnl  is  expected  during  the  coining  se.ason  if  our 
advance  esHmate.s  of  traffic  conditions  prove  correct. 

I  Miring  the  ye.ar  the  steamships  "Pretorian."  "Empress  of  .fapan."  "Mont- 
eagle."  "Porden.”  "Itatsford"  .and  "Marglen"  were  sold. 

Pursuant  to  the  authorit.v  granted  al  the  la.“t  Annual  Meeting,  contracts 
!  have  been  let  for  the  constiuction  of  two  new  passenger  vessels  of  the 
I  "Montcalm"  type,  and  five  freiglit  vessels,  and  the  work  of  construction  is 
I  being  pr'ireeded  with,  though  delayed  in  its  initial  stages  by  the  coal 
!  strike  in  (Ireat  P.rit.ain,  The  passenger  vessels  are.  howevei".  extiecled  to 
I  he  in  service  by  the  tiummei  of  1928  and  the  freight  ves.seLs  cady  in  dm 
same  year. 

BRITISH  COLVMBI.4  CO.iST  SERVICE. 


7.  During  dm  year  your  Directors  approved  the  purchase  for  the  Brit¬ 
ish  Toluinhia  Coast  .Service  of  the  S.S.  "Emperor  of  Port  McNicoll"  (re¬ 
named  die  "Nootka")  and  since  the  close  of  the  fiscal  year  a  contract  has 
hern  entered  into  witli  John  Brown  and  Companv,  Idmited.  of  Clydebank, 
i  Scotland,  for  th*  construction  of  an  addidfmal  .steamer  for  use  hctweeti 
i  A'ancouver  and  Nanaimo  al  an  estimated  cost  of  .$383,999. 


17.  Sir  Thomas  .Skinner,  B.arl..  who  was  ejected  a  Dire,  tor  of  tlm  Com- 
I>any  In  May.  1  889.  and  wlui  in  Noxfuiber  of  the  s.-iiim  ye.ar  was  a|>jiointed 
l•'inanciaI  .Agent  of  dm  C'lmptin.v  in  London,  dieil  "in  the  11th  of  .Ma.v.  1926 
He  had  been  c:onn>  (’ti'"l  with  the  Comptiny  for  a  tmri.ul  of  I  h i i  t  y-.sevrn  y  eai  s, 
during  whii'li  Im  l■■nde|e(l  looM  loyal  ami  iffii'ient  .-ervice.  tia  i  t  icii  la  rl  y  in 
connection  willi  tlic  " 'unti.'i  n  Vs  financial  a  rrangcnxiits  in  l.ondon  ;ind  dm 
marketing  of  its  secuiitics  there. 


AI*l»OI\TMEXT  4>F  MESSRS.  AIcKEXXi  AND  I’EACOI  l\. 


1$.  The  Right  Honourable  Reginalii  Mi-Kenna.  of  l.ondon.  w;is  appointed 
a  Dir"?ct(>r  to  fill  the  v.-mancy  cietited  by  the  death  "if  .sir  Tlioiuas  Skinner. 
Baronet,  and  Mr.  K.  R.  Pea"-ock.  als.i  of  Lfmdon.  was  ai>|Miinli  il  a  Dil"'""lor  "'f 
nil  the  vacancy  cicated  by  the  death  of  S.r  .Augustus  .Naiilon. 


RETIUIX(4  DIRE«  TORS. 

The  undermentioned  Iiirectors  will  retire  finin 


.Meelinj 


HILL  ELECTRIC  COMPAXV. 


nierly  .served  a.s  niauager  of  the  Im-  | 
perial  TJfe  In.surance  Co.’.s  branch  i 
office  tliere  for  .several  year.s.  It 
i.s  also  announced  that  E.'  F.  Jamie- 
.son,  formerly  of  Winnipeg,  has  been 
appointed  as  the  new  Monarch  Life  i  -  ,,  ,, 

superintendent  for  the  .Maritime  pro-  '  lias  joined  -with 

Vinces.  I  w .  L.  Caldow  in  forming  the  hroker- 

_  I  3ge  house  of  Taldow  and  Easson. 

.  I  Toronto,  and  who  has  been  elected 

L.  \\ .  Beatty,  president  of  the  C.  1  ?  member  of  the  Toronto  Stock  Ixx- 

I  R..  and  chancellor  of  McGill  Uni-  \  change,  is  a  son  of  c.  H.  Easson. 


i  8.  5'"'iir  Directors  hav*  di.spos*d  cf  the  Company's  int*i"C.st  in  the  Hull 
I  Electric  Company  (including  th*  power  devclopnmnt  at  Paugan  F''a1ls) 
1  through  the  .“ale  of  the  capital  stock  of  that  Company  to  th*  Canadian  In¬ 
ternational  Paper  Company  for  th*  .sum  of  $4,759  999.  The  purcliuso  money 
lia.s  been  paid  in  accordance  ycith  the  terms  of  the  contract. 


lIOTELi. 

The  reconstruction  of  the  burnt  portion 


versity,  has  offered 
:hips.  one  to 
date  in  Greek 

i.ic  highest  male  candidate  in  ma-  able  time  in  Northern  Ontario. 


if  the  Chateau  Krontenac 
Hotel,  mentioned  in  the  last  Annual  Report,  was  completed  on  time,  and 
that  porti'in  of  the  hotel  was  opened  for  operation  on  June  1st.  1926.  The 
unique  features  of  the  olfl  hotel  were  retained  to  the  fullest  possible  ex-tent 
and  the  wliole  building  is  now  completely  fireproof.  The  Chateau  Fron- 
tenac  has  be*n  more  Dilly  patroni’ze"!  dining  the  year  .iusl  clo.sed  than  in 
any  year  since  the  original  hotel  was  con.structed  in  1892. 

The  C'liistruction  of  the  older  purlions  of  the  Banff  Spiing.s  Hotel,  men- 


ffered  two  scholar- '  who  is  well  known  in  banking  dr- I '■'bn''"!  i"  the  last  Annual  Report,  is  pioceeding  .sati.sfartoi  ily,  and  the  first 
thfi  fir.st  male  candi-  I  cies.  IIo  is  a  "eadll.att*  nf  McGill  I  "'"ndy-  the  North  Wing,  the  expenditure  in  connection  with  which 

and  T  atin  anS  .<.  i  ’"'“bUaie  Ot  .MCtilll  npprrived,  will  be  completed  hy  .lune  of  this  year.  '  Direo- 

<  a  J,<nin  ann  one  to  i  nuersity  and  has  spent  consider-  tors  ccn.sidere"!  it  advisable  also  te  commenee  during  tlm  past  Winter  the 


liition  put  the  conference  on  record 
a.s  asking  tliat  lianks,  tlie  provincial 
governments,  and  boards  of  trade 


“To  put  off  making  your 
Avill  until  the  hand  of 
death  is  upon  you  erinces 
either  '  cowardice  or  a 
shameful  neglect  of  vour 
temporal  concerns.” 


St.  LEOhAUUS 

2?Sl‘Ji75. 


Lord  St.  Leonards, 

(Lord  Ciuineellor  of  KrtgUmd) 


•^and  it  has  come  to  he  acrepted  that  a  man 
who  does  not  aj>point  a  trust  company  executor 
i.s  conlent  to  secure  less  than  the  maximum  pro¬ 
tection  by  liis  will-makin<L 


11  Tiits  for  our  booklets  on  hxecuior$hip, 

National  Trust  Company" 

Limited 


rai4-ap  Cspltsl  aad 

S4. 500.000 


Awm«  ud«r  AiI»l«l»4imU— 
9167.000,000 

153  Sl  James  Street,  Montreal , 


J.  M.  MACDONNELL,  Manager. 


ri-constriPlioTi  "if  a  pqrtion  (if  the  South  Wing,  as  it  could  Im  pro.sccut 
^  j  rd  without  adriingr  to  thr*  iillimat*'  rt-st  whil^  thp  North  Winjf  was  b<*‘inp: 

oompl^t*'il.  The  South  Wing  and  th^  <hang*‘s  in  tho  pi*'s*‘nt 

huildincr  will  ho  compl^tod  in  th**  Spring*  of  1928  at  iin  approxiniato 
*>f  ?2.9f*2.8f'0.  of  ftjrni.^hings. 

^'oTir  Itiroolors.  aft^r  rnrofnl  ron.^idoration.  ha.vo  docitlrd  that  it  is  v*'rA* 
much  in  th**  intore.^t.s  of  th*‘  (^ompany  to  rrrrt  a  Imtcl  in  t!>^  <’ity  of 

'Poronto.  whrr#*  th**  hot*'l  nconniTnodation  i.s  innd*'ntiat**  to  th“ 

(*onin)**rclnl  and  tourist  traffic  which  contre.s  in  that  important  city.  The 
l.l")ard  liad  oonsifl**r^d  such  a  project  for  .«»o!i!e  time  hut  had  rofrain^'d  from 
c-sUing-  th*-"  shareholders  for  their  approval  in  view  of  the  extensive 


rliould  jointly  considor  this  with  a 
view  to  arranging  funds  for  such 
credits  for  bona  fide  solvent  farni- 
( rs  upon  sonio  system  that  shall 
avoid  the  costly  necessity  for  giving 

mortgage  security.  And  there  were*'  the  shareholders  for  theu  approval  in  view  or  the  extensive  pvppTi- 

olher  matters  drafted  into  concrete  I  dlture^  to  whieh  tlie  company  wa*'  committed  at  the  chateau  Frontenar, 

Lake  I.ntnsr»,  ITanff  and  n*'gina.  .Ni>w.  hoy  e^•e^,  that  the  nia.ior  portion  <*f 
t)iD  wf.rk.s  in  conn#»<iion  with  tluse  hotels  has  heon  vompleiod  nr  i.s  ap- 
pr  -af-hing  *  on*ipl<  t  i*)n.  your  director.s  ff  »*l  tluit  the  ronfc*truet  ion  nf  a  hotel 
Toronto  .should  not  ho  long'^r  deiayed.  To  this  end  tlie  property  of  the 
pr^^s^nt  ^^ueen’s  Hot^'I  and  adjac**!!!  properties  have  hefAp  .secured,  and  tlm 
dtmtjlifinn  of  ih'*  pre.^^ent  hotel  and  <*onstruction  of  the  new  hotel  will  ho 
pror***-ded  with  as  .soon  a.s  the  n^'cesfiary  detailed  plan.s  lia\-e  be#An  prepared. 
Ft  ha.-6  her>n  intimaterl  in  the  public  prc.ss  that  other  hotel  cntrrprise.-i  for 
Toronto*  are  contemplated,  but  your  Director.s  do  not  fee]  that  the  Cornpanv’.s 
plans  .should  he  in  an.v  degree  cltered  h«cau.«e  of  the.se  reports.  ^■our 
approval  of  the  prosecution  of  the  undertaking  anrl  tlie  expenditme  neues- 
mpleic  the  work  al  the  cailicst  rcasonahle  dale  will  be  a.^ked. 


ffiuc  at  the  Annual 

They  are  eligible  for  te-elcction  : — 
t Vdonel  Henry  Coi  kshutt . 

Sir  Herbert  S.  TFolt, 

I’oionei  Frank  S.  .Meigben,  C.M.G., 

Mr.  F.  W.  .Mol son. 

F’or  the  Dirertni  .**. 

^  K.  \V.  DHATTV. 

Miintical.  .March  11th.  1927  I Tc.siiloii  1 . 


(.FNF.RAL  RAI.AM  K  SHEET.  DEI  EMREK  31st.  I'J'ifi. 

ASSETS. 


PropertT  ln%estmrnf  : 

KniJway,  Kollin;;  >tork  Ikiuipnient  and  Lake  and  KiAcr 

.steamers . .  .  . a . 

Ocean  and  Coastal  *st<*;imslilps,  lAliibit  ••.\** . 

Acquired  *<eciirilleH  tCost): 

i:\iiiwt  . . . 

\dvanres  In  C  ontrolled  rroperlles  and  InMiranre  rmiiiiims  .. 
In\estments  and  AAiiihihle  Kesoiirces: 

Deferred  rn.vnients  on  Land**  and  Townsltes  . 

rroAinrlHl  and  Mimicipnl  Securities . 

Miseellaneoiis  linestnients,  l■'All^l>it  Cost  .  ... 

.•\ssets  in  l.ands  and  I’roperlles,  l^xhUnt  “I>” . 


t»,Mi«.:r»n.4o 


01.'?.0l»*>.  18 

•J4..VJJ.8i:.q0 
r>;h8tr>.8t»(>.  f  I 


Working:  Assets; 

Material  and  Supplies  on  Hand . .  •• 

.Aifenis*  and  Condindors*  lialaiices . 

Net  Traffic  Balances . 

Iinperiah  Dominion  and  Cniteil  states  Ctoverninents,  .\c* 

counts  due  for  Trniis|M>iiatlim.  etr . 

Miscellaneous  .Acroiints  Ueceh  able . 

C  ash  in  Hand . 


I.n4.8tl.80 

7,:tO;hH4*i.O.H 

4‘».Hi;{.:m4.8i; 


si,i;{7.no!hioo.t>8 


aptial  ^tock: 

Ordinar.v  stork . 

l■■o^lr  l*er  Cent.  Prefereni'i 


S'.MiO.oon.ooo.no 
loo.i  i8..’>8:.:8 


-8:{»;0.l  I8,.‘|8M8 


form  for  (Jofiniio  aftion  all  looking 
to  th")  f"nd  th.at  the  farmer  may  work 
hi.s  land  to  better  advantage,  that 
tran.sportalinn  facilitie.s  be  adjusted 
to  meet  the  demand.s;  in  a  word,  that 
tgricultiiral  .New  Brunswick  may, 
through  the  ways  and  means  point¬ 
ed  out.  add  millions  to  its  produc¬ 
tivity.  A  permanent  eommittee  of ,  sary  to 
farmers  and  business  men  was  one  I 


BB.ANCII  LIXE.S. 


assuredly  be  forthcoming. 


of  the  outcomes  of  this  unusual  i 
gathering  and  the  consensus  of  Opin-  ■  During  the  ria.st  year  branch  line  construction  in  tlic  Western  Pro- 

ion  is  thit  nracticnl’  results  w(ll  !  proceeded  xvith.  135  miles  being  graded,  192  niile.s  of  track 

ion  IS  mat  practical  results  itllli  Tu.jqj.  i-jjfi  775  ,,,770),  ballastetl  on  lines  the  construction  of  which  you 

had  rireviously  authorized. 

l.'nder  agreement  dated  the  first  of  August.  1926.  between  your  Com¬ 
pany  and  the,  Manitoba  Great  Nortliern  Railway,  a  portion  of  the  latter 
Company's  railway  between  Carman  end  Plum  Coulee  (26.22  miles  In  length) 
was  taken  over  ami  now  forms  a  portion  of  the  Manitoba  District. 

Your  Director.s  .arc  .of  the  opinion  that  further  extension.s  .should  be 
built  as  conditions  warrant,  and  your  authority  will  be  asked  for  7)roceeding 
with  the  construction  and  for  the  issue  of  Consol idated  Dcbentui’e  Stock  in 


QUEBEC  LEADS  IN  POWER. 


Ottawa. — ^The  complete  statistics 
compiled  annually  for  many  year.s 


,  ,  T, '  ti‘<l  of  die  folh'Wing  lines,  namely: 

hy  the  Water  Power  and  Reclania-  1.  Moose-.je.w  i^iuthwe.st. . 


I  3  (I  miles 
21,9  jnilcs 


,  .  .  erly  (.Saskatchewan.  Mileage  96  to  199.. 

lion  Service  of  tlie  Department  of  2.  Itosetown  NoMherly  (Saskatchewan),  Mileage  9  tu  L’l  ...  .. 

the  Interior  show  that  over  a  million  f'"'".'  ‘^'"iony  Branch  (Branch  from  Rosemary  .North)  (Alberta), 

horsepower  of  hydro-electric  energj-  4.  cru'k'niD-.AVl'H  ford  Lake  (Alberta). ’.Mile, age  11,5'  to  Igi.’.  Inlles 

lias  been  developed  in  ffantlda  dllr- I  5.  .Asiniith  to  Clonn  (Saswatchewan).  Mileage  0  to  28 .  28.9  miles 

ing  the  pa.st  two  years.  Tllis  was  |  *’■  dassills  Soudieily  (Alberta),  .Mileage  0  to  22 .  22.9  miles 

di.stributiid  amongst  the  provinces  j  tmoI  7^8'$  mil-s 

tlius;  Ontario.  332.f>00;  Quebec,  (!()0.- j  It  is  ai.so  7>ru7>(>seil  to  "Xtend  the  Tuf t'liell- I’rlnre  Albert  Branch  of  th." 
("00;  British  Columbia,  CO.OOO;  Nova  I  -'Diuitoha  and  North-Western  R.ailwa.v  acro.ss  die  .Saskatchewan  River  at 

Ocotia  F’OOO  |  .Nipawin,  a  distanee  of  four  miles,  and  to  c"'nstruct  a  hrancti  of  die  .same 


The  Finaneial  Timen  reaches  a 
aOiHH.  of  piHfpiiie  'cnUni  are*  itatmnotiKfl 
faiiU  liilikr  hi  hji;  ifUiKi^ittneut  tsemciV 

.* 


railway  snuth  am!  ' \vc.«t  from  Kandahar  or  Foam  Lnk#'.  a  (liatanue  of  37 
rnilM».  Th^  Manitoba  and  North-\\>.'"*lcrn  Hailway  (’ornpany  has  authority 
issuf  liojjil.M  not  oxcPMling  $40,000  por  mib*.  whirh  will,  in  the  Uf^uiil 
cioirse.  bo  acquired  by  thk^  Fonipany  with  the  pro<*<'e{|.M  of  the  .^aU;  of  <’on- 
eolidat^d  Dobcntiire  St<*ck  lo  be  issued  for  Hie  purpo.^e. 


4  .4riT.\  I.  K  \  TFA  HIT L  H  KN. 


roar  Ter  Tenl.  4  onsolidated  Drlicntiire  Sh>uk 
<  ollaterul  below^ . 


8301. 241. 88-2.08 

4o,ooo.ooo.no 


Ten  Year  Collateral  Trust  Dohl  Bonds  (I0;{4)^. 

Twenty  Year  Collafeml  Trust  Cold  Bonils  (IfMO)’^ 

Twenty  Year  4*^'~r  Sinking  Fiiiid  Secured  Note 


C«4.?44. 882.08 
l‘LOOO.(H>0.00 
•10.000, 


t  rrtifirates  <1044) 

I.ess:  Burrhased  b.v  Tnistee  and 


:>0,00O.0<M>.0a 

2. i:r>.  100.00 


Less:  Amount  Iirld  hy  Trustee 


21.80  l.tOHLOO 
28(i.0Sf>.8: 


Moiifface  Bonds  : 

Aleonia  Branch  Ist  .Mortgage  «* 
Current  : 

.Audited  A'oueliers 

ray  Bolls . 

Miseellaneotis  .\<TOiints  ruyuble 


per  4rnf,. 


;.5:;.6io.i3 

i,6-')0.ooe.oo 


3.0:»3.5I0..%0 

4.003, ;o:{.88 


Arcrued: 

UfHitals  of  I. eased  Lines  and  <  oiipotis  on  .M4*rts;a(;o  Bonds 

Fqulpinent  DIdiRutions . 

ReMerves  and  Appropriations: 

Kqiiipment  Keplueenient .  . 

Steamship  Keplneemeiit . 

Keserve  T'lind  for  I'ontingeneies  and  for  Continseat  Taxes.. 


I,020,4«0.40 
18$410, 000.00 


fH).3.n3i.88 

l.l.40.>,0iH.:{!l 

20.2<i3.53.>.ra; 


Premium  on  Ordinar.v  Capital  S(«M'k  S«dd: 

l^^ss:  Diseoiint  on  Collateral  Trust  tiold  Bonds  and  Note 

Certifirutes . 

Net  Pi*oe«*eds  l.ands  and  Townslten . 

Surplus  Be\eniie  from  Operation . 

Special  Beseme  to  .Meet  Tuxes  Imposed  by  Dominion  <5o\ern- 

ment . 

Surplus  in  other  .Assets  . 


4l>,278.0«r>.22 
74.320.001.81 
1 12.406.001.0:1 


2.402,r)03.3fl 

118.489.397.0:1 


$1,137,909,100.68 


.1.  l.BsMi:,  — — 
^  ice  Presidt'iii  and  Compt  roller. 

Aiiditorn*  Certifieate. 

have  examined  the  Hooks  nod  lic.oid.s  of  tJie  i’anadi.-Hi  Paiifie  Ihillway  (*u.  for 
the  yrnr  endinj;  DeiDruher  :;ist.  I'.rjd,  and  compH r*"<i  th**  atiiH  \<  d  IhilaruM*  SIu  »‘t 

Rivl  lueome  Afeonnt  ther<wi1h.  <»rfif.v  th.'it,  in  onr  opinion,  tin*  Kalnnio  Sln»t  i.s  pro¬ 
perly  drawn  up  so  as  to  nhow  the  true  fjnnnei:il  po.sjtioii  of  the  Coinpon.v  al  that  date 
Ineonif  .Aeoounl  for  Tlu"  year  i.s  ecirreit. 

MUCK,  WATKUIlorSK  a-  <’n.. 

11.  In  ant  i<*ip^t  Ion  of  your  confirmation,  yotir  Dirm-tora  aiilhorized  capi- 1  Charteivd  At « ountanTs  il*n'’l'indj 

tal  appropriation?,  in  addition  to  those  approved  at  the  la.«t  annual  meeting,  j - 


end  that  the  relHtivi 


Montreal.  March  Uth, 


m 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  1,  1927. 


SUGGESTS  LOAN 
COMPANIES  AID 
COLONIZATION 


Corporation  to  Finance  Equip- i  nuinicipalitios  suburban  to  [ “  x^iihL- 

ment  For  Seltlet-c  Prn.  i  view  in  tlio  Province  of  Ontario, 

mem  ror  ^seiners  rro  Winnipeg  and  it  reports  that  an  ad-  steps  have  been  initiated  to  protref 

posed  !  jiistment  ha.s  been  approved  by  SO^r  the  interest  of  the  debenture  bold- 

-  I  of  the  debenture  holder.s  interested,  ers  interested. 

WHAT  IS  BEING  DONE  'he  formal  agreement  is  being  sul)-  Tlie  attention  of  your  committee 

_ _  mittefi  to  the  .Manitoba  Legislature  has  been  drawn  to  the  default  on 

Colonization  Expert  Discusses  present  session  for  ratifica-  the  part  of  numerous  rural  school 

PI  F  D  •  •  lU  4<i  j  districts  in  tlie  western  provinces 

rians  ror  cringing  the  I-and-  The  .committee  representing  the  and  has  under  advisement  the  cir- 

less  Man”  to  the  "Manless  holders  of  Swift  Current  debentures  cularizlng  of  member  companies  to 

Land”  of  the  West  *'****  arrived  at  a  modified  extended  ascertain  the  extent  to  which  tlif-y 

agreement  to  take  the  place  of  that  are  interested  so  that  the  matter 

nr  T  o  I'  Hi'n-zi’n  which  expires  at  the  end  of  the  pres-  may  bo  dealt  with  systematleally. 

I-  ,  "  •  ”  1  year.  The  new  agreement  has  The  following  table  sets  out  thr 

iiciorc  MnrtRiiKc  compnnic.H  been  ratified  by  the  Saskatchewan  amount  Involved  in  readjustments 

Convention.  Legislature.  effected  together  with  their  jiresent 


jjffow  Municipal  Debenture 
j  Contracts  Have  Been  Adjusted 

By  i;.  M.  HAVSIUMIS. 

Heportinf;  fur  thr  C  onimittrr  mi  Miinlrlpal  Ftiiiinre.<«  of  thr  nomlnioii 
— -  Mort«a«;r  iitiil  lfivrMtfnrnt.«i 

1  The  attention  of  .voiir  committee  i  grot  default  on  the  p.tvt  of  the 
1  ha.s  been  given  to  the  situation  in  the  Province  of 


Quebec,  and  of  the  Town  of  Ilast- 
vifcw  in  tlie  Province  of  Ontario. 
Steps  have  been  initiated  to  protref 


WHAT  IS  BEING  DONE 


ny  T.  o.  I'.  iii;R/,i’,n. 


BortAHMir  i'ompnnicM 
C’onvcntion. 


!  Legislature. 


Mortgage  Companies  Favor 

Government  Control  But 

Oppose  Unfair  Competition 


•  niimerou.s  evidence.?  presented 

tics  JT aVOr  last  year  of  the  failure  of  the  gov- 

•  f  D  X  ernmental  systems  both  of  the  Tnif- 

X^OntrOl  DUr  Cd  states  and  of  several  of  the  In- 

J  ^  X  *x  •  dividual  State.?  as  well,  to  benefit 

'nratr  Competition  American  farmer  in  the  way 
*  that  was  so  confidently  expected. 

■  Nothing  but  disappointment  has 

♦awa  to  represent  the  whole  of  the  been  the  result  of  their  operations. 


In  1870  Canada’s  population  was!  Your  committee  reports  with  re-'sitatus: 

3,372,000.  Figuring  natural  increase  Indebtedness  Involved  (IIv  Provinces) 

and  immigration  since  that  tune,  we 
should  have  in  this  year  of  the  Dia-  '  vriJ* 

mond  .lubilee  sixteen  million  people  lons^idatcd 

i  in  Canada  instead  of  eight  million  .  .  ..o,*'..- 

eigh  hundred  thousand.  VVe  liave  i  . *  oni’o^- 

itarely  maintained  the  status  quo,  al-'  .  _98,2G;> 

though  the  figures  for  1026  released!  •  : .  Gt.ili 

by  the  lion.  Robert  i'^orke  are  morel  .  108,000 

hopeful — 13.J.084,  an  increase  of  60  22.000 

per  cent,  over  the  previou.s  year.  Chamberlgin  S.D.  No.  1513  4,667 

W’e  cannot  have  immigration  with-j  .  638,000 

out  colonization.  W'e  cannot  bring' .  .527,005 

peojile  to  Canada  unless  w'c  are  w'ill-  Tuber .  205,72il 

ing  to  take  care  of  them  as  settlersl  Yofleld .  107,000 

on  tlie  farm  or  as  farm  laborers.  Col-!  - - - 

onizalion  does  not  consist  of  replac-'  ?  2,200.861 

ing  a  good  Canadian  farmer  with  a.  .  - - — 

half-baked  Kuropean,  nor  in  takingl  fohinibia: 

care  of  a  man  who  arrives  with  $5,-1  Port  Coquitlam . $  600.000 

000  or  $10,000.  Any  colonization  - 

policy  must  take  care  of  the  manj -Wanifoba : 

witli  $500  or  Ic.ss.  i  St.  .lames  and  A.ssintboia.  .$  3,702.726 

Hisfor.v  of  C.  I  .  A.  Vital .  1.452,041 

The.  early  history  of  the  '  j  V  m  " 

-  Ionization  As.soeiation  consisted  I 

lurgoly  of  hopes  not  realized.  k-  * 

underlying  principle  was  sound,  j  66,001 

namely-  to  co-ordinate  the  various 

.governmental,  railway  and  private]  ’  ••'*00,406 

organizations  for  colonizing  vacantj-  .  ^ 

land.  Its  promotion  period  began] 

in  April.  1020,  and  it  began  operating i  *^^**^'*^‘" . ^  09-,000 

in  the  .‘•pring  of  1021,  promoted  by]  . 

lU'ivato  subscription  of  public  spirit- 1 

od  men.  many  of  whom  were  among  . 002,600 

ibo  members  of  the  Dominion  .Mort-K'*'’*!'’'’!^ .  143,000 

gage  and  Investments  Association. !  Humboldt .  7.56,023 

During  1023  it  was  financed  by  the]  . .  •  ^  305,721 

immigration  Department  of  the  Do-  S*-  Henry  R.  c.  s.  D.  No.  5  13,603 

minion  Ciovcrunicnt  and  the  two  rail-p*orth  Battleford  P.  S.  D. 

way  companies/  The  Immigration  ^'o.  1438.  .  .  124,476 

Department  withdrew,  and  durlngj  North  Battleford  R.  C.  ?. 

i024  it  was  operated  jointly  by  the]  P*.  No.  15 .  21,131 

I  'anadian  Pacific  and  tlie  Canadian  I  Prince  Albeit . .  .  3,600,277 


I  Athaba.sca . 
!  Bassano.  . 


Consolidated 

Debt 

.  $  234,405 

298,265 
64.712 
108,000 
22,000 
13  4,667 

638,000 
527,005 
205,720 
107,000 


H.  SMITH  RE-KLECHK. 


<(  ontiiMieil  from  Page  1)  ♦awa  to  represent  the  whole  of  the  i,cen  the  result  of  their  operations, 

and  commerce  committee.  Mr.  Smith  people  and  not  any  particular  class,  pjach  year  we  see  fresh  evidence  of 
declared  that  the.se  amendments  They  very  frankly  stated  that  they  tjjj.s  fact.  For  example,  how  in- 
were  of  a  nature  to  which  the  exe-  hope,  by  th^  adoption  of  this  mea-  teresting  is  the  recent  statement 
cutive  could  not  sec  any  objection,  sure  and  the  creation  of  the  propos-  jjjat  of  the  total  bank  failures  In 
The  proposed  increase  in  the  bor-  ed  Farm  I/>an  Board,  to  eliminate  United  States  in  1926,  342,  or 
rowing  powers  of  loan  corporations  all  competition  by  oxi.sting  lending  considerably  more  than  one-ha'if  of 
will  not  affect  more  than  one  or  two  organizations,  which  cannot  but  total  of  608,  were  in  the  central 
of  the  companies.  At  the  same  time  mean  that  they  wish  to  .see  the  busi-  we.stem  or  principal  agricultural  re- 
tlie  efforts  of  the  executive  to  se-  ne.ss  of  lending  on  farm  properties  pjo„  includln.g  the  States  of  Iowa, 
cure  relief  for  mortgagees  from  seed  monopolized  by  the  new  institution,  xorth  and  South  Dakota.  MInne.sota. 
grain  liens  have  resulted  in  the  and  the  existing  companie.?  evicted  ;\ii.sgourl  and  Kansas.  236  of  these 
passing  of  legislation  having  that  from  the  Western  Prairie  Provinces  ,vere  in  Iowa.  South  Dakota  and 
end  in  view.  The  Minister  of  the  at  all  events.  Some  of  them  con-  viinnesota.  it  is  admitted  that 
Interior  and  his  department  appear  tinue  to  misrepresent  the  Rural  fre-  thpsp  failures  arc  directly  attribut- 
Ic  be  desirous  of  relieving  the  in-  dit  sebmes  of  other  countries  and  to  able  to  the  collapse  of  the  inflated 
iusfice  under  which  the  mortgagees  endeavor  to  mislead  the  Canadian  jand  vmlues  incidental  to  the  spec- 
have  suffered.  public  into  a  supposition  that  tlie  ulation  which  developed  as  a  result 

Give  Inspector  I’oweP.  condition.?  under  which  they  oper-  jjjg  enormous  expansion  of  morl- 

As  to  the  proposed  amendment  to  similar  to  those  under  whieh  gage  loans,  particularly  from  the 

the  Federtil  Act.  giving  the  depart-  prOj'>osed  I- arm  I/Oan  Board  p’oderal  Land  Banks  and  some  of 

ment  responsible  for  making  the  an-  conduct  its  bti.sines.?  in  (  an-  State  Rural  Credit  Boards.  In 

nual  inspection,  power  to  enforce  _  Iowa  the  average  oensu.?  valtie  of  all 

its  decision,  this  is  regarded  by  the  |  "H  is  e  severe  strain  upon  ones  farming  land.?  in  1010  was  $82.58  per 


Each  year  we  see  fresh  evidence  of 
this  fact.  For  example,  how  in- 


North  and  South  Dakota.  Minnesota. 
Missotirl  and  Kansas.  236  of  these 
were  in  Iowa.  South  Dakota  and 


Seed  Grain  Liens 

Second  to  Mortgage 


1,250,738 

66,000 


.  .  .  ~  nier^t  responsible  for  making  the  an-  tomiuci  us  nnsmess  in  i  an-  State  Rural  (’redit  Boards.  In 

,  ’  ippoinniienN  at  Anniini  nual  inspection,  power  to  enforce  .  Iowa  the  average  census  value  of  all 

Jvemarks  ok  Mortgage  Association.  decision,  this  is  regarded  by  the  |  ^  severe  strain  upon  ones  farming  lands  in  1010  was  $82.58  per 

Ceorge  11.  Smith  was  re-elected  ;  executive  as  only  reasonable,  as  I  suppose  that  these  gen-  acre,  and  in  1020  it  was  $190.28.  In 

1,-1  sett.ement  .eoponed  jl>ic.?ident  for  another  year,  and  |  without  it  the  purpose  for  which  the  |  unsophisticated  as  to  ]<)2.5  this  had  dropped  to  $119.23  per 

•Adjustment  in  effect  .other  officers  were  elected  .is  fol- ■  inspection  wa.?  authorized  is  (jp.  hc-Reve  that  this  public  or  semi-pub-  acre.  Approximately  three  million 

Lnquiry  incomplete  lows;  Honorary  presidents,  lliiine  !  feated.  Wlien  both  tlio  Dominion  I organization  now  to  be  hrotight  acres  of  Iowa  farm  lands  have. 

Previous  settlement  reopened.  t  (  lonyn  and  E.  kl.  Saunders;  pa.st  ,  jiarliamcnt  and  the  Ontario  legisla- | existence  can  conduct  its  busi-  cither  by  foreclosure  or  transfer, 

Ad,jiistment  pending  'president.  S.  Macdonald;  first  I  ture  amen*led  their  acts  to  provide  ; lesser  cost  of  administra-  passed  out  of  the  pos.session  of  tlie 

Adju.stnient  effected  ,  vice-president,  R.  P.  .lellett;  second  |  for  Inspection,  the  companies  not'^*'’^  with  a  .smaller  proportion-  farmers  into  the  hands  of  their  cre- 

Meeting  adjustetl  pa>Tnents  j  vice-president.  ,1.  F.  Weston;  .secre-  only  approved  of  thi.?  legi.slation.  ] losses  than  those  difors." 

.Ad,iustmcnl  in  effect  tary-trca.su rer,  .John  Appleton.  jbut  many  of  them  asked  for  it.  and  i  t'  hich  the  old  established  and  expe-  - - - - — — 

Adjustment  in  effect  The  executive  committee  com- 1  it  was  uiider.stood  that  in  the  event  ’ lending  institutions  have  Cl'^nin  1  tone 

Meeting  adjusted  payments  .prises — Insurance  companies;  M.  I  of  any  of  the  companies  in  the  as- 1 ^  lon.g  jieriod  of  years  found  to  KtrUltt 

I  Bowman,  Mutuai  Life  Assuranee  I  .soeiation  being  found  to  be  in  an  ]  necessary.  T  he  fullest  possible  |  InOrtS^aC'e 

;  <"onipany  of  Cttnada:  r.  f.  Ferguson,  j  iinsatijtfaetory  position,  the  depart- ■  subject  was  last  _ _ S  6 

.Great  West  Life  Assurance  to.;  II.  ’  ment  would  have  power  to  protect  •''‘fr  furni.shod  in  detail  to  the  In-  niirroii  The  Klnnnriai  Time,. 

,  W.  K.  Hale,  Sun  Life  Assuranee  Co. ,  the  interests  of  the  creditors.  Tlie  ' Departincni  as  vteil  a.s  to  Ottawa. The  government  has  fin- 

Gradufiliy  catching  up  on  arrear.?io[  Canada;  .1.  B.  McKeehnie,  Mann- 1  r..ssociation  regrets  any  conflict  as  i  Rm  Banking  and  (  ommerce  Com-  -.jiy  recognized  the  inju.stire  to  mort- 

.  t'acturers  Life  Instiraneo  Co.;  G.  11.  |  to  jurisdiction,  and  hopes  that  this  j  R'"  Senate.  One  can  read-  Federal  seed-grain 

Woods.  Continental  Life  Insurance  j  may  be  amicably  adjusted  so  that  .  Rj'  believe  that  many  borrowers  will  jftif,  \  total  of  about  $3.- 

.Adjustment  effected  <  o.  Loan  companies  and  savings  •  the  public  may  have  the  benefit  of  f'*>'ain  loans  from  the  board  which  noo.iMiO  in  loans  made  out  of  the  Fed- 

Adjustment  effected  banks;  M.  .Aylsworth,  Huron  &  Erie  the  protection  the  legi.slalion  pro- ]  thP.';  cannot  procure  from  the  com-  pj..,,  ,reasurv  to  Western  farmers  is 

Adjustment  effected  Mortgage  Corporation;  .Tos.  Camp- j  vides.  i  panics  now  lending,  but  iftbo.se  .mfn  outstanding ;■  and  the.se  liens  ar*- 

I  bell.  Trust  &  l/oan  Co.  of  Canada;'  Alfifiide  on  Rural  (  rediN.  i  *■  a  prior  charge  to  the  fir.st  mortgage. 

Adju.slment  effected  '  'A.  B.  Fi.shcr.  Central  Canada  Loan!  Discussing  the  rural  credits  bill.  ;  with  the  extra  piecatilions  lhe\  apparent  that  it  i.s  now  impns- 

Flnquirv  pending  -Savings  Co.;  "W.  E.  I.ong,  <  redil  i  whieh  failed  to  become  law  at  the  | '-I'c  taken,  ha' c  not  been  .able  to  collect  anv  eonsidernhie 

,  Foneier  Eraneo-Canadlen  T.  T.  last  session,  owing  to  the  sudden  .  c\ old  heavj  los.sps.  how  can  it  he,  ex-  p,j-  amount.  The  gov- 

Smyth,  Montreal  City  and  District  dissolution  of  the  Dominion  parlia- •  Pected  that  lesser  losses  will  he  e.v- j  pp,joiem  has.  thereorc,  iiassed  leg- 

'  Savings  Bank.  Trust  companies:  C.  '  ment.  and  whieh  has  again  been  in- I  perlenced  if  larger  loans  be  niadc?  j whirli  will  pia’ee.  the  gov- 

i  D.  Henderson.  Union  Trust  Co.:  .1.  Itrodueed  and  has  passed  the  House  i  Failure,  Elsewhere.  ‘  enimeni’s  elaim  second  to  the  first 

Fnnni-v  T>enfC-i-  !  c.  Breckenridgp,  National  Tru.st  Co. ;  I  of  Commons.  Mr.  .‘=!mith  criticizes  -While  not  desirous  of  useb  .'ely  i  rnortgagc,  where  foreclosure  i.s  ue- 


.Adjustment  effected 
Adjustment  effected 
Adjustment  effected 

Adju.slTuent  effected 
Flnquiry  pending 


ouiciiii  1...II.S  iMiin  iiu  ..uciu  «n..  .1  noo.iMiO  in  loans  made  out  of  the  Fed- 
tbey  cannot  procure  from  the  com-  p,.^„  .p^asurv  to  Western  farmers  is 
panics  now  lending,  hut  if  tho.se  ;■  and  the.se  liens  ar- 

rompanics  with  thetr  expenet.ee  ^  ji  mortgage, 

and  with  the  extra  precatilions  they  apparent  that  it  i.s  now  impos- 

have  taken,  have  not  i)een  able  to 

,  siblo  to  rnllect  anv  consiflerabie 

evod  heavy  os.ses.  how  can  .the,  ex- 

pec  ed  that  lesser  loesses  will  he  OV;;  j ‘^p„aient  has.  thoreo.-c.  pas.sed  Icg- 
perlcneed  .  larger  loans  he  made. 


Enquiry  pending 


Failures  Elsewhere. 

•'While  not  desirous  of  uselessly 


“INVESTMENT  TRUSTS”! 


.Notional.  The  Canadian  National  Scott .  182,000 

wilhfirew  in  1024,  and  since  .laniiary  Sutherland .  287,788 

1.  1025,  the  Can.ada  Colonization  A.?-  Swift  Current . 1,400,533 

soeiation  is  maintained  as  a  subsi-  - - — — — 

diary  of  the  department  of  coloniza-i  $  7,845,246 

tion  and  development,  Canadian  Pa-i  - 

(  ific  Railway,  for  tho  purpose  of  Grand  Total . .$19,156,516 

settling  immigrants  from  the  United  - - - - 

States  and  Europe  on  improved  and  JAA  MAT  I IVC  TITI  p  I 

partially  improved  farms.  During' DU  llUl  LllVE  lllLC 
the  past  year,  1026,  734  families]  «IMVrCTMCMT  TDIICTC” ! 
w  ere  settled  on  168,094  acres.  Dur-,  111  T  1j J 1  Irlljn  1  lliUulu 
ing  tl.e  present  year  up  to  March  _  | 

families  have  been  settled |  I’onsldered  rnfortiinate  In  TIew  of  I 

i.n  3:E3o3  acre.?.  I  his  makes  a  total  rertlflcates  Issued  hr.' 

oi  1.1 05  families  settled  on  4./6,-u.  Trust  Compai  ies  in  Canada.  ' 
['.(TOS.  comprising:  8,085  souls,  since:  _ _  { 

the  tall  of  1024,  -IS  per  f^ent.  of  this.  Reference  was  made  In  the  report 
settlement  l.eing  in  Manitoba.  30  per,  ,  „  .•  /,  •  .  / 

icnt,  in  Saskatchewan,  and  25  per!*^^  Executive  Committee  of  the  j 

•ent?  in  Alberta.  Various  nationali-j  Dominion  kfortgage  and  Invest- j 
tics  are  repre.seuted,  the  large  per-|nients  Association  to  the  recent  in- j 
•entage  being  Mennonites  Homi  so-called  “Invest- 1 

Soiitbern  Russia;  the  value  of  land  ,  „  • 

being  about  $16,000,000;  equipment  j  Trusts.  The  t.tle  is  regarded  ; 

about  $3,000,000,  and  buildings  about]  as  unfortunate  one  as  far  a.?  Canada 
$1,000,000;  total,  $20,000,000.  j  is  concerned.  The  charters  referred 

3  he  settlement  of  these  1,800  fami-,  iQ  have  been  granted  through  the 
lies  resulted  in  an  increased  freight]  _  .  ,  c.  .  r 

traffic  of  over  $2,000,000,  and  created  I  of  the  Secretary  of  ^ 

.nn.i.niu-  nf  .at  le.ast  S6.-!^tale.  to  whom  It  has  been  pointed 


Meeting  adjusted  paymc'ai.= 
Gradually  catching  tip  on  arrears 
Meeting  adjusted  payments 
.Meeting  adjusted  paj-ments 
Under  consideration 

Meeting  adjiisted  payments 

Meeting  adjusted  payments 
.Meetin,g  adjtisted  payments 
.Meeting  adjusted  payments 
Meeting  adjusted  payments 
Meeting  adju.sted  payments 


Waterloo  Trust  &  Saving 


i  gentlemen  who  have  been  sent  to  Ot-  no  harm  to  again  invite  attention  to 


enimeni’s  elaim  second  to  the  first 
mort.grige.  where  foreclosure  i.?  i.e- 

5V.  G.  IVatson,  Toronto,  General  ' members  of  the  House  who  h.ad  debating  further  a  subject  upon  cr.s.sary.  Thus  the  government  will 
Trutss  Co.;  C.  E.  Weeks.  Vierorta  “made  statements  with  respect  to  it  i  which  tiie  mind  of  parliament  has  only  be  paid  where  sufficient  is  roal- 
Tru.st  &  Savings  Co.;  P.  V.  AVilson,  which  are  not  at  all  rreditablc  to  ]  already  been  oxpiessed.  it  will  do  <o  more  than  satisfy  the  first 

mortgage  claim. 


St.  Maurice  Valley  Corporation 

FIRST  ANNUAL  REPORT 

Consolidated  Profit  and  Loss  Account 

'Thirteen  Months  ended  December  Slst,  1924 


new  wealth  annually  of  at  least  $6,- 


out  that  the  relationship  to  be  cre- 


We  divided  the  settlers  Into  threel  i“ 


classes-those  with  sufficient  money  companies  and  that  for 

to  look  after  themselves,  who  were  Inadvisable,  in  the  I 

in  the  minontyx  Hiosc  hav  ng  he-  interest,  to  so  designate  D.  FRANK  TEES, 

riving  without  any“money  Thrsuc-  who  ha.s  arrived  in  .Montreal  to  fake 

ce?s  of  the  setU^  companies,  a  class  charge  of  tho  office  of  .1.  .1.  Gibbons,  i 

cess  or  the  setuer.?  at  present  is  as,^  institution  which  has  been  estab-  Ltd 
follows:  In  Manitoba  Oa  per  cent..  In  ..  .  /-......ao 

1  a  ...t.  ./«.«x  »vr  '1A.4  CTi  llSllGd  111  C.'tlDclQ3>  lOF  ITlRUy  JGJirS,  .  ..I .  .1  •».,■  • 

.,aska.t^ewa  1  o  t  ,  ‘land  which  has  attained  an  honor-  .  n  i  .  I 

colomz^  one  “  reputation  and  standing  in  the  Water  PurchaSe  tO 

reverted  to  us,  and  m  Albert  7-.943 

acres  are  all  colonized^  The  Men-  ^  incorporated  institu-  He  KeCOnSldered\ 

nonito  settler.?  have  shown  the  high-(.^j^^  debentures  or  -  * 

cst  percentage  of  .success.  The  re<  I  securities.  If  they  do.  it  The  purchase  of  the  Montreal  Wa- ; 

^  i  would  secm  only  reasonable  that  ter  &  Pow'er  Company  by  the  citv  at  ] 

(1)  -Tlmmipervisionof  the  setUers' [hero  should  be  some  regulatory  ^jlooo.OOO  is  not  let  a  settled  thing.  : 
by  the  varioii.s  immigraiion  boardsi  ,  ,.  «r,r,„oot)nn  «.os  A  motion  has  been  put  before  the  i 


trust;  that  the  companies  are  really 


Gross  Profits  from  Operations . . 

DF3)t;cT;— 

Bond,  Bank  and  other  Interest: 

St.  Maurice  Valley  Cor¬ 
poration  _ _ $  574,860.44 

Belgo-Canadian  Paper 

Company  Limited .  568,629.28 

Canada  Paper  Company  ...  124,348.22 


$4,735,856.15 


1,267,833.91 


$3,468,022.24 


WHBBCor: — 

Depredation  and  Depletion 

Re.scrves _ _ 

Dividends  Paid: 

Preferred; 

SL  Maarkfl 
Valley  Cor¬ 
poration 
7% _ $563Aro.06 

Bolfco  -  Cama- 
.tf^dlan  Paper 
Comp  any 
Limited  7%  97Z,758M 

Canada  Paper 
Com  pany 
7% _  87,600.00 

Common: 

Belgo  -  Canadian  Paper 
Company  Limited, 
Minority  Stockholder? 
Transferred  to  Contingent 

Account _ 

Surplus _ 


tU>66,70S.£2 


1,024, 0E59.06 


22,8,36.00 

325.000.00  , 
1, 0110,418.59 


$ii, 468.022.24 


Consolidated  Balance  Sheet,  December  .31st.  1926 


D.  FRANK  TEES, 

arrived  in  .Montreal  to  fake 


Water  Purchase  to  ' 
Be  Reconsidered  \ 

The  purchase  of  the  Montreal  Wa- ; 


co-operating  with  the  (.’anada  Colon- i 


is  the  case  in  connection  with  , has  been  put  before  the; 


Assets 

Fixed: — 

Real  Estate,  Plant  and  Machinery  and 
Timber  Limits;  and  20,000  Common 
Shares  no  par  value  of  .Anticosti  Corpor¬ 
ation  at  viue  of  $1.00  . . . ^$44,269,227.14 

Cvhrent: — 

Cash  . . . - . - . . $  156,967.47 

Accounts  and  Bills  Receiv¬ 
able  . 2,324,521.49 

Investments — including  $489- 
000,  Dominion  Government 
Bonds  .  ■ ■  _  657,498.46 


'  Afonnr.nit/.!  companics  which  Issue  deben- 
Trvfmio-ratinw  trust  companies  which  is- 

Won  ®ue  guaranteed  investment  receipts. 


city  council  to  reconsider  the  vote  of  ] 
February'  14tli  at  the  next  meeting  ] 
two  weeks  hence.  In  the  meantime  ' 


Board,  the  Lutheran  Imniigration!  .....  .  .  two  weeks  hence.  In  the  meantime 

Board,  the  Catholic  Board,  the  Bap- ,  fh^either  it  is  hoped  to  iwocure  definite  infot- 

tist  Board  and  other  organizations,  I  nnehinerv  there  should  be  ^nation  as  to  the  value  of  the  prop- 

,-l  Tl,o  faj-t  that  th.  aa..oclatloh  ZlTuZ  Kair  “{fvlti™  "!>■'» .f",  "“'rS  the  aldcnnot,.  . 

aeitepts  no  settlers  for  settlement  un-  ,,y  and  ,  The  Montreal  Board  of  Trade  Is  | 

til  they  have  been  personally  inter-  .p  a  pornontion  Act?  of  both  the  contmiimg  its  interest  in  the 

. . .  Klnta  an,rthVp™^^^^^^  Intarfareitce  by  tb,  pra- 1 

(..)  the  fart  that  the  settlers  are  vincial  government  ha.s  been  urged. ' 

willing  to  reduce  their  wants  until  _ and  the  reply  has  been  made  that  if 

they  liavc!  some  equity'  in  the  land.  tlie  board  is  desirous  of  taking  ae- 


Inventories  _ 

Advance  Stumpage _ 

Deferred  Charges  ■ 


657,498.46 

6,516,377.8.3 

117,000.00 


-  9,772,365.25 
167,660.62 

$54,199,263.01 


Liabilitied 

Fixed: — 

IGi  Cumulative  Preferred 
Shares  $100  par. 

St.  Maurice  Valley  Corpor¬ 
ation — 

■Authorized —  $10,000,000 

Issued  . . . .7  $3,000,000.00 

Belgo  -  Canadian  Paper 
Company  Limited. 

Authorized —  $5,000,000 

Issued  . . . .  6,000,000.00 

Canada  Paper  Company 
.Authorized —  $3,000,000 
Issued  . . . . .  1,250,000.00 


and  the  reply  has  been  made  that  if  ' 
tlie  board  is  desirous  of  taking  ae-! 


G;  First  Mortgage  Sinking 
Fund  Gold  Bonds. 

St.  Maurice  Valley  Corpor¬ 
ation — due  liMo. 
Authorized —  $15,000,000 

I.ssued  . $9,999,83.'? 

]/ess  Redeemed  20(2,500 


P14.250, 000.00 


Three  Proposals. 

Three  proposals  should  be  eonsid- 
( l  ed,  and  1  believe  adopted,  before 


the  Canada  Colonization  Association, Gjon  attorney-general  will  issue 
■will  continue  along  the  lines^followed  I  y  Iierinitting  action  in  the' 

during  the  last  two  years,  settling  asj  q-jjp  government,  however.! 

many  people  as  -we  can  settle  well ;  takes  the  attitude  that  it  should  not ' 


.....  1....^^..  /.(•  urita  ‘■''•■•J'  €••-•  ••  •  ....  w—v.  '  lUKCS  UlC  ailllUlie  lUUl  IL  MlUUKl  HOL 

i-  ?itri  '^n/.nn'  wlthnilt  mean?  ‘frozeu  asscts  j  jmerfcre.  ill  vlew  of  the  fact  that  thc 

m  be  ^  agricultural  land.?  arc  liquidated.]  city  of  Montreal  has  so  recently. 

"I'irtf  '  \  rn  nrfiinafinn  unH  po  nno  Until  the  improductive  OF  givcH  outoiiomy  in  respect  to 

.„.g,  A  co-ordination  and  co-ope-  ^ig, I  ro,juctive  land  in  Western  ]  us  own  affair.^  ' 

ratictn  of  the  various  national  and  existing  railway  lines  ”  na^r _ 

p;'o\  iuciril  agencies  dealing -n  Uh  lan  Riven  homes  and  livelihood  to  •  i  i.  ' 

settlement.  I  .shou  d  respectfully  industrious  immigrants  from  across  The  Finano.al  ^mes  reaches  a 
propose  to  the  Minister  of  Immigra-  Western  Canada  class  ot  people  dIio  are  Interested 

lion  and  (  olonizat.ion  to  take  under  become  in  reality  “the  granary  and  able  to  buy  InTPstment  seeiirl- 

advisement  the  calling  together  of  Empire.”  Has. 

the  various  interested  parties,  in- _ ^ 

hiding  the  Western  Board  of  Trade. I  ! 

to  di.?cuss  a  plan.  I 

.m,  Mortgage  Loaning  Companies 

’M,rr'U',™Vb”b'SS''.S”?o:|  Have  Assets  of  $2,000,000,000  ' 

posed  by  this  association  to  the  Real!  j 

* these  fw^  The  Dominion  Mortgage  and  Investments  .Association  report  a  mem-; 
organization?  is  al  p  esenV  rv'ing  of  Companies,  being  23  Loan  Companies.  12  Trust  Companies; 

rk  nut  pie.'ov  '^  |  g.,,,!  Insur.ance  Companies,  with  total  a.s&cts  under  administration  of] 

Third- The  organization  of  .soniej  as  at  December  31.  1026. 

financial  coiVrat'ion  whieh  could  as-i  On  the  :5rd  of  March.  1016,  when  the  Associ.atlon  had  its  inception  the 
.sist  ineoiniiig  .settlers  Such  a  cor-i  assets  under  administration  by  member  Companies  were  at  that  time  $.■>28.- 
poration  if  properly  organized"  and, -*21.108.  It  is  gratifying  to  note  that  the  total  assets  under  administration 
supervised,  could  grant  ‘  loans  for!  a.s  at  tlie  end  of  1026  amount  to  $2,016,289,338 

equipment  .and  buildings,  on  adequate]  The  following  tabulation  clearly  illustrates  the  growth  of  the  assets 
real  and  chattel  security  and  oper-!  under  iidministration  by  the  Association’s  members: 


Approved  on  behalf  of  the  Board. 
(Sifi^ied) 

H.  S.  HOLT 
GsiO.  M.  HcKEE 


Belgo  -  Canadian  Paper 
Company  Limited  —  due 
1943. 

■Authorized —  $10,000.(^ 

Issued  . . $i0,()06.(VW 

1.  e  s  s  :  R  e  - 
deemed  _  .>45,.50<> 

Canada  Paper  Company- 
doe  1945. 

Authorized —  $5,000,000 

Issued _ $^000,000 

Less:  R  e - 
deemed  40^000 


Current:— 

Bank  Loans _ 2;000,000i)0 

Accounts  and  Bills  Payable-  1.971,404J4 

Accrued  Bond  Interests  .  332,621.66 

Accrued  Preferred  Dividenda.  183,750.00 
Accrued  Common  Dividend — 

Belgo  Minority _  708.60 

Reserves; — 

Depreciation,  Depletion  and 

Contingent  _ 1,641,938.9T 

Bclgo-Canadian  Paper  Com¬ 
pany  Limited  Common 
Stock  not  owned  by  Cor¬ 
poration  .  46,900.00 


--  9.797,333.00 


9,464.500.00 


1/90OAOO.OO 


21 ,211338.00 


ntc.  not  only  witliout  loss,  but  withl 
a  reasonable  ex|>ertancy  of  profit . ) 
I?  this  suggestion  finds  favor,  I  am! 
willing  to  submit  a  plan  in  detail  fori 
(Jiseusslon  to  a  committee  of  tlie  Do-j 
minion  .Mortgage  and  Investments 
.Association  for  their  careful  conslde- 
lation. 

!  Wlietlier  any  of  (lieso  three  re- 


Assels  Under  -Administration. 


Trust 

Insurance 

Companie.? 

Companies 

Companies 

Total 

1017 . 

•  •  •  •  4  •  4 

133.G52.S21 

302.302.306 

237,203,406 

673,338,533 

1018 . 

•  •  4  4  4  4  • 

134,680.756 

352.092,110 

264.211.206 

750,993,081 

1010 . 

•  •  •  •  4  4  • 

106,680,307 

403,062.516 

314.750,488 

1,004,502,401 

1020 . 

4  4  4  4  4  4  4 

211,085,937 

538.474,060 

389,867.378 

1,140.327.384 

1022 . 

257,600,428 

671.081.434 

527.314,572 

1,456,896,434 

1023 . 

. .  . 

267.337.001 

710.113.102 

603,037.207 

1,589,488,303 

192‘i . 

282,285.144 

742.903.016 

715,809,520 

1,740,990.580 

1025 . 

203.730.767 

768.607,863 

707,617,409 

1.859,965,039 

1026 . 

208.638,046 

811,137,868 

006,513,424 

2,016,280,338 

AUDITORS'  CERTIFICATE 

We  have  audited  the  books  of  the  St.  Mauriee  Valley 
Corporation,  together  with  the  St.  Maurice  Valley  Sales 
Limited,  Belgo-Canadian  Paper  Company  Limits,  and 
Canada  Paper  Company  (Head  Office)  for  the  period 
ended  31st  December,  1926,  and  have  obtained  all  the 
information  and  explanations  required  by  us.  The  in¬ 
ventories  have  been  certified  to  by  your  officials  and  we 
have  accepted  same  aa  a  basis  for  incorporation  in  the 
statements  us  at  Slst  December,  1926.  Messrs.  Fred 
Page  Higgins  &  Co.,  C.A.,  Toronto,  have  certified  to 
the  correctness  of  the  statmnenta  of  the  Canada  Paper 
Co.  Kilgour  Division. 

Subject  to  the  foregoing,  we  certify  that,  in  our 
opinion,  the  Consolidated  Balance  Sheet  and  relative  Profit 
and  Loss  Account  as  at  31et  December,  1926,  exhibit 
a  true  and  correct  'view  of  the  state  of  affairs  of  the 
combined  companies  as  at  that  date,  according  to  the 
best  of  our  infonnatioa  and  explaBationa  given  to  us  and 
<6  shown  by  the  books  of  aoceont  examined  by  us. 

(Signed)  P.  S.  ROSS  A  SONS,  Chartered  Accoontants. 
Montreal,  llanffi  7th,  1927. 


1. 641,998.97 


Capital  and  Surplus: — 

Represented  by  600,000 
shares  no  par  value  Com¬ 
mon  Stock  of  which  160,000 
shares  (including  reserve 
for  balance  of  Canada  Pa¬ 
per  Company  exchange) 
are  issned  and  fully  paid  ap  11)B29,685J5 
Profit  and  Loss  Acooa^  ____  1A80A1K.89 


4,488l,«nL30 


1AS8A36J7 


-  i%an4ot.n 


\ 
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F.  G.  Oke  &  Co. 

MEMBERS  STANPARD  STOCK  EXCHANGE. 
MEMBERS  MOVrREAE  MINING  EXCHANGfl. 

Mining  Stock  Brokers 

Our  offices  are  all  equipped  with  Board  Room  and 
connected  with  our  priv'ate  wire  system. 

LONDON,  ST.  THOMAS,  KITCHENER 

HEAD  OFFICE 

34  KING  STREET,  EAST 

TORONTO 


MINES  AND  MINING  SECURITIES 


MERGER  PLANS  ON 
HARVIE-ARCHEAN 
ARE  WORKED  OUT 

Harvie  Shares  to  Be  Split  — 
Terms  of  Archean  Deal  Not 
Yet  Announced 

RAPID  DEVELOPMENT. 


Sharp  Downward  Trend  Evident 

In  Mining  Stocks  During  Week 

Following  is  .a  comparison  of  prices  and  commenting  on  the  possibilities 
of  stocks  on  the  mining  exchange  on  the  market  presented. 

,,  .  t^te  most  part  the  market  has 


March  25th  and  February  18th.  Out 


moved  contrary  to  actual  mine  de- 


TH  E  W«t- 

rrn  opera- 
lions  of  the 
Bunker  Hill  ft- 
Sullivan  •  h  o  W 
rarnings  consid* 
frably  in  fxcfjf 
rf  dividend  re* 
quiremrnts. 

TTie  immfnw  po* 
tantialilm  of  their 
lead-zinc  devel¬ 
opment  in  the 
Sudbury.  North* 
ern  Ontario,  area 
make  this  secur¬ 
ity  a  most  attrac¬ 
tive  proposition. 


Present  price  $77  per  share, 
giving  income  return 
of  approximately 
12^c. 

TlbBlE-IbRIPNGgCtl 

^  STOCH3  BOrtDS  OHAIN 

Head  Office. Reford 

BAV  AND  WCLLINOTON  STBCCTV 

TOROWTO 

PRIVATE  WIRE  SVSTCM 


25 

Shares 

Give 

Income 

of 

$18,75 

Monthly 


Good 

Bfokeragie 

Serv-ice — Plus 

The  competent  handling 
of  orders  is,  with  us,  a 
matter  of  course. 

It  is  our  additional  facil¬ 
ities,  designed  to  direct  the 
commitments  of  investors 
into  most  profitable  chan¬ 
nels,  which  make  cur  com¬ 
plete  service  ot  such  value. 

W’c  invite  the  fullest  use 
of  these  aids  to  profitable 
mining  irA’estments  and 
suggest  as  the  first  step 
writing  for  a  copy  of 
Gibson’s  Fortnightly  Min¬ 
ing  P.eview,  the  current 
issue  of  which  is  especially 
intentsting  and  iriformative 

Vyite  for  this  today 

Hr^merL  Gibson 

and  Coitipomi 
Bank  of  HamilionBIdd. 

Elgin  2241  Toronla 

BRANCHES: 

T3(MC:3  Eeixkvuxs  Comlt 

KlaXLAMX)  Laes 

r  tTi,Qu  Wn,  u  tti.  BraueJm  V 


i  I 

Keep  Posted 
on  Mining  Events 

— thrniiph  th>>  medium  of 
tho  “Mininp  is-cued 

evoiy  two  wpoli... 

Kfloh  i...-<ue  oontalnA 
newa  of  mining'  dovolop- 
niont.s  from  our  oorrespon- 
dont.«i  .-It  tho  inino.« 

Have  your  name  placed  on 
our  mailing  It.ct  to  receiye 
this  publication  regularly 
11  te  of  charge. 

B.S.FaterBon 

and  Coxnpaiiy 

Members  Standard  Stock 
Exchange 

Royal  Biuik  Bldg.,  Toronto 

Phone  AX>eL  5480 


R.  C.  HUGHES  &  CO. 

LIMITED 

High  Grade  ^  Listed  and 
Unlisted  Mining  Securities 

SpfcialirJng:  in 

Northern  Ontario  and 
Quebec  Properties 

Write  for  Information  on  anr 
Mining  fStork;^. 

;JI6  EXrFI.SlOR  LIFE  BLDG. 

TOKONTO  ONT.\RIO 

Phone:  .Main  2.169. 

NishI — Cierrard  6640\V. 


.  :i.90  26.»h 

.  2.11  2.20 


Although  it  i.s  not  j-ct  possible  to  Towards  the  week-end  speculators 

announwMhe  terms  under  which  the  proved  Yechn^cal  ^pmsition^of  *the  list 
-.Harvie  Mining  Exploration  Company 

I  will  take  over  the  Archc.an  proper-  r-Vd—  Dcclin.> 

ties  it  is  known  that  the  compiittee  Argonaut . :is  .40's  .o2'a 

i  appointed  by  tho  directors  of  both  Rarry-iioll.  .  .  .42  .ijs  .21: 

:  c(ymp.anies  have  reached  an  agree-  Hoiungcr  !  !  ! 2 1'.oo  ■22:4.9  1:4s  ‘ 

ment  which  is  eminently  satisfactory  Kirkiarvd  i.nke  .  .so  .s;  .02 

to  both  companies.  .Meetings  of  the  Mcintyro  .  .  .  26.90  2.00 

shareholders  of  both  companies  ^'111  i  T.^p'^"j'’iuphca’ . 6.44  ti'sa  ‘in 

be  held  at  an  early  date  to  ratify  the  I  Tough.Oakea  .45  .4*:  .11 

I  agreement.  One  thing  is  definitely  I ''[Pyud 
i  known  and  th.at  is  th.it  the  Harvie  10,20 

stock  will  be  split  on  a  ba.sis  .which  |  Gold  Hill  .  !  .  .9.5  .4.9  .os 

will  give  the  Hanie  shareholders  '  f'-M'.  n.  I,.  .  .  . 
five  new  shares  valued  at  five  dol- I  ^  Keorn  ...  .14  ..54  .40 

liars  for  each  share  now  hold.  I  itunton  Kirk.  .  .15*,  .20  .10^4 

The  work  on  the  two  related  pro-  i  Fioneer  ....  1.01  l  os  .0. 

pertles  is  being  carried  on  on  a  most  _ _ 

Impreiisivc  .scale.  On  the  main  Ar-  • _ Advance. 

chean  .shaft,  throe  shifts  maintain  aj  — - 

continuous  twenty-four  hours  work  T||/l  p  1  PI) AM 

!;^ug‘SYt?vo""i5ft  EARNiNGM'KOM 

The  machinery  for  the  Thompson  j  1  AflpriAM  TA  MIT  I 

operation  has  reached  camp  and  wm  ;  Al/l/lllUPI  1  U  ITIILL 

be  immediately  installed.  The , 

threatened  breakup  of  the  ice  threw  1-  — 

the  whole  camp  into  a  temporary ;  Wnght-Hargreaves  Should  Earn 
panic  as  the  new  Compressor,  eight !  Around  80  Per  Cent.  With 
cars  of  g.asoline  and  seven  cars  of  i  700-Ton  Plant 

other  equipment  appeared  to  be  nia- '  _ 

rooned  on  the  ^  roilg  side  of  the  ;  Toronto  Hnrrnu  Thp  Financial  Time*, 
river..  The  rjUlway  passes  through  j  Toronto.  -  As  the  Wright-Har- 
tho  north  end  ot  the  pn'operty  but.  ,,,  ^ 

the  Kinojevis  River  lies  between  Har- ;  Mines  earned  4i  ,c  on  th 


of  39  stocks  only  i  show  an  advance,  velopmcnts,  which  have  continued  of 
while  35  .show  declines,  m.any  of  constructive  nature.  The  recesslon- 
them  very  pronounced.  The  table  is  ary  movement  has  probably  been  due 
provided  to  Indicate  that  realizing  in  the  main  to  selling  brought  about 
has  gone  far,  even  in  the  case  of  by  recent  disclosures  of  Irregularl- 
most  of  the  seasoned  mines,  although  ties  In  connection  with  one  or  two 
speculative  issues  hav-e  suffered  most  issues  listed  on  the  market,  and.  as 
severely.  soon  as  constructive  steps  are  taken 

Towards  the  week-end  .speculators  by  the  governors  of  the  exchange, 
and  Investors  were  noting  t’*’*  Im-  buying  will  doubtless  again  become 
proved  technical  position  of  the  list  evident:  — 


Silver — 

cHti'.  C.a.stle . 97 

.''2\ij  ('nil.  Horrain  .  .  .36 

.26  Kpclcy . 1.4  2 

•OOU  .Min.  Horp.  .  .  .  3.14 
.45  Xipi.ssing  ....  7.73 

AO 

\,n  t'opper-noirt — 

AniulPt . 1.13 

'Vv  Area . 30 

■{}  Hnprat . 12 

■J!  I,ava1-Q . 26 

•■‘4  (H'ovor-Dalcj-  .  .14. 

.Vi’Oiula . 23 

'll''  .Vorand.i  .  ..  .20.95 
•1,2,,  Heurlaniafiuc.  .  .70 

'2  Vii'kcr.s . 40 

•IJ  O.Misko . .53 

lAi  Towngmne  ,  .  .  3.45 

Horona . 13 

40  Rihoffo . 94 

•  .'^t.id.acon.T  .  .  .  .22 

rotlpr  I)o<al  .  .  .47 

Hoi.schatcl  .  .  .  .09 


BIG  EARNINGS  FROM  INORANDA  MINES  TO 
ADDITION  TO  MILL!  ENTER  NEW  PHASE 


Around  80  Per  Cent.  With 
700-Ton  Plant 


Big  Battery  of  Drills  to  Start 
Work  on  Opening  Up 
New  Levels 


Toronto  Hnrrnu  The  Financial  Time*.  Toronto  Bureau  The  FinnnrInI  Time*.: 

Toronto.  —  As  the  Wright-Har-  Toronto. — On  Friday  of  this  week  I 
greaves  Mines  earned  4795  on  the  Noranda  Mines  w'ill  enter  upon  a ; 
stock  in  1936  with  a  400-ton  mill  and  new  phase.  The  first  two  years  j 


vie  siding  .and  the  m.aln  camp.  For-  j  stock  in  1936  with  a  400-ton  mill  and  new  phase.  The  first  two  years  j 
tunately,  the  temperature  dropped  as  the  raillheads  should  be  at  least  since  operations  commenced  were: 
and  the  last  word  from  camp  stated  ;  maintained  when  the  new  addition  devoted  to  exploration  and  develop-  I 

that  everything  is  safely  at  its  des- :  to  700  tons  capacity  is  completed.  „  t  _ _  'l 

:ltination.  This  moans  that  all  requi- 1  the  earning  power  for  tho  larger  of  ore  bodies.  Ha.st  year  was 

rements  for  an  operation  of  a  bun- 1  tonnage  is  80^5.  confined  largely  to  preparation  for 

dred  men  for  several  months  is  on  I  When  the  stock  is  split  two  for  production.  In  the  previous  ore  de- 
the  ground.  !  one  the  divwiend  (.at  the  rate  of  40%  v-clopinent  campaign  the  shaft  ■w.as 

Wliiilc  3Iining  Camp.  !per  annum  on  the  present  stock)  on  sunk  to  300  feet  and  three  levels 

The  size  and  iniensitv  Af  tliP  actual :  ^he  new  stock  will  be  20  Cents  per  opened  up,  and  while  the  lateral 
1  he  ^  Ize  .-indinten-mty  of  the  actual  arnum  As  indicated  w-ork  was  limited,  over  $35,000,000  in 

operations  is  in  striking  contrast  to  P'*:.  ai.iui.u.  as  iiiuJcai-vu  nlaced  m  rpserve 

the  slow  deliberation  which  marked  i  Jrom^^ the  -mis  wLk  a  batterV  of ‘25  drills 

YiVnY\hat°HmP  ^Yp^^wo  huYdrS  ^he  Yianagenient  intimate  that  wiH  be  set  going  underground,  to  ex- 

dAiiara  wa  aYcnt  Yn  bonuscs  will  bc  Continued  as  eam-  tend  developments  on  the  three  lev- 

thousand  dollars  %\a?>  spent  m  nrohablv  dis-tributions  to  ^^hare-  already  opened  up,  to  sink  the 

iiaratory  workandamostexhaiisuve,^^^^^^^^^^^^  shaft  with  all  speed  to  600 


DACKOFYOmt 

MINING  INVESTMENTS 

should  he  knowledge,  qnirkly  and  accurately  gained. 

Wo  believe  that  our  weekly  M.arket  Pcspatch. 
an  8-page  publication,  rontnining  all  the  latest  and 
most  authentic  news,  gleaned  hy  our  own  represen- 
lallvcs  on  llic  ground,  and  speedily  trnasmlttc«l  over 
our  network  of  private  wire.s.  to  ho  of  material 
assistance  to  mining  investors  In  this  rospeet. 

If  you  are  not  already  scrurlng  this  publication 
eaeli  week,  a  request,  will  place  your  name  on  the 
mailing  list— without  obligation. 

ARTHUR  E.  MOYSEY  &  CO. 

I-m’NDED  1904  BI^UIED 

118  St.  James  Street — Montreal 
TELEPHONE  MAIN  7311 


study  which  left  Dr.  Harvie  with  the 
firm  conviction  that  he  had  tlic  milk¬ 
ings  of  not  one  mine  but  of  four 
separate  and  distinct  mines.  This 
is  somewhat  difficult  for  the  man  in 


will  be  much  larger  than  the  regu¬ 
lar  20  cents  on  the  new  stock. 

Snbstantiul  Ore  Bodies, 


feet  depth,  and  to  open  up  three  newr 
levels  at  400.  500  and  600  feet  j 
depths.  I 

At  no  time  before  have  more  than 


RUGGLES  &  RUSE 

Members  Standard  Stock  and 
Mining  Exchange 

Fnquirie.s  Invited  j 

Main  21,65  I 

ROYAL  BANK  BUILDING 
TORONTO 


2  ‘S 

Free  Map  of  Quebec  | 

I  Gold  Fields  i| 

A  specially  prepared 
map.  You  s’nould  have  || 
one.  Send  today.  || 

Thorburn  &  Co.  1 

Il.iniitoil  S 

,  Royal  Bank  Bid?.,  Toronto  I 


‘Z^e  Circulation  cf 

^!)f  financial  Siimrs 

®  # 


in purchasing  poDer 


BUILDING  YOUR 
INVESTMENTS 


ironfiniied  from  r.-igo  3) 

upon  which  no  dividends  had  been 
I  paid  for  three  full  years  would  carry 
accrued  dividends  of  21  per  rent,  at 

■  the  end  of  that  period,  and  tliese 
;  divici.mds  would  have  to  lie  paid  be- 
I  fore-  any  di.sbursemcnt  was  made  on 
]  junior  issues.  In  the  ca,«p  of  a 
I  corporation  being  forced  to  pass 

dividends  on  a  cumulative  preferred 
!  stock  for  an  extended  period— say 
i  from  3  to  r,  years — the  accruals  are 
I  vety  often  met  by  the  issuanee  of 
'  new  stofk  and  the  payment  of  ar- 
1  rears  in  tliis  form. 

Up  until  recently,  It  was  generally 
I  .'-'upposed  that  dividends  on  a  non- 
;  cumui.'itive  preference  stock  did  not 
I  accrue  under  .any  circumstances;  a 
,  recent  court  decision  in  the  United 

■  .States  in  eonneetion  with  U.  .S.  Cast 
Iron  Pipe,  found  that  any  div-idend.s 

I  earned  and  tinpaid  during  a  given 
yt  ar  should  accumulate.  Thus,  if  a 
company  showed  earnings  of  3  per 
cent,  on  a  non-cuniulative  stock  for 
a  period  of  .3  years,  there  would  be 
9  per  cent,  in  arrears  which  would 
have  to  be  met  wiien  earnings  per¬ 
mitted.  Non-cumulative  preferred 
stocks,  liowever,  are  not  popular 
with  Investors,  as,  iilce  income  iionds, 
they  carry  most  of  tlie  disadvan¬ 
tages  with  iiitle  real  advantage  over 
common  stock. 

In  some  ca.'-es  the  preferred  stock 
is  given  participating  rights  with  the: 
common  stock  on  excc.ss  earnings — 
sometimes  with  a  limit  and  some-, 


IS  somewhat  difficult  for  the  man  in  ,  Directors  have  stated  that  high-  4  drills  been  operating  at  one  time.  I 
the' street  to  grasp  as  he  is  used  to  I  grade  ore  ha.s  been  indicated  iiy  R  is  left  to  the  imagination  as  to  | 
the  spectacle  of  a  group  of  Companies  I  (jpjj)j,  between  the  fault,  which  lies  what  results  in  ihe  way  of  placing 
all  gathered  on  one  ‘•break”  or  "reef” ;  ^-est  of  the  present  workings  and  new  ore  in  reserve  will  be  achieved  ! 
or  if  a  mine  occupying  five  hundred  \  Lake  Shore  boundarv.  evidently  during  the  remaining  nine  months  i 
acres  with  an  Immense  hinterland, :  extension  of  the  No.  2’l,ake  Shore  of  1927.  Drills  have  proved  the  con-  i 
l)Ut  a  situation  in  which  two  related  ;  vein.  tVright-Hargreaves  has  a  tinuatlon  of  values  at  least  to  740 
companies  hold  between  them  a  zone  length  here  of  about  1.200  feet.while  f£et  depth 
of  mineralization  so  great  that  sev-  the  entire  length  of  the  property  on 

eral  mines  appear  not  only  possible,  the  main  break  of  the  camp  is  3,-  - -  ...  . 

but  probable  is  a  new  thing.  '  700  feet. 

Dr.  Harvie  has  continually  drawn !  Wright-Hargreaves  put  its  two  . 

a  .sharp  distinction  between  a  pros-  down  (one  on  each  ore  body) 

pect  and  a  mine  and  has  consistently  j^,  jjjg  v^ry  centre  of  their  property, 
j  refused  to  apply  the  term  mine  to^^.j,gPg  jt,  is  drawing  its  high  grade 
any  of  the  four  prospects  hut  it  is  |  ere  from  various  levels  down  to  1,-  1 

known  that  the  underground  wqrk  of  500  feet.  To  the  west  are  indicat- 

:  the  past  three  mcinths  is  steadily  continuation  of  ore  bodies  to  the  ■  ._  _ 

confirming  his  beiicf  which  ,if  ul-;  Lake  Shore  boundarv,  and  to  the 

timately  proved,  will  mean  that  his  i  ea.«t  extensions  of  the  Sylvanite  ore  ITJKIJ 

company  will  occupy  the  unique  po-  bodie.s  have  been  locateci.  It  looks 

sition  of  o-ii-ning  and  operating  a ,  as  if  'Vt'right-Hargreaves'  ore  en-  J  * 

j  whole  mining  Camp.  |  richment  extended  throughout  the  J  | 

The  financing  arrangements  of  the  property  for  a  length  of  3,700  feet. 

Harvie  Company  for  the  next  six  -  m 

aionth.5  provides  approximately:  four 

hundred  thousand  dollars  or  suffi-  IMpprACCn  nUTPIIT 
cient  to  bring  at  least  two  a^  prob- '  111  vllLl/lljljl/  l/Ull  Ul 
ably  all  four  units  into  the  mining;  r,  •  wnixw*  ««/vv  v 

class  without  new  financing  but  it  is  i  U  |J|I|  |  L  U 

likely  that  the  arrangements  with  the '  1  llULllilllULlll  considering  the  i 

Archean  Comnany  will  necessitate '  _  I  . 

•some  additional  capiUl.  1  Averamnw  SO  Tona  a  Dav— To  .  ^  °  ' 
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Market  Speculation 
and  its  Relation  to  the 
Mining  Industry 


Averaging  90  Tons  a  Day — ^To| 
Attempt  Stepping  Up  I 
of  Production 


times  without  limit.  Thus  the  prc-l 

icrrc'd  .stock  of  Steel  of  Canada  par-’  of  Production 

licipatcs  equally  in  earnings  with!  - 

the  common  after  the  latter  pays  1  ;  Toronto  Dnrraa  The  Financial  Time*, 
percent.,  while  the  6  per  cent,  pre-i  To:onto.  —  The  average  tonnage 
iened  stock  of  Canada  Steamships :  the  Barry-Hollinger  mill 

participates  to  an  extra  1  per  cent,  jj,  jjoston  Creek  Camp  in  th,-'  p.a.st 
lu-  soon  as  a  dividend  of  any  sort  is  ^j^^eo  months  haa  been  90  tons  daily, 
declared  on  the  common  and  a  tur- ;  to  officials  of  the  com- 

tber  1  per  cent,  if  over  $3  a  share  is'pa.ay 

paid  on  the  junior  issue;  the  stock,  company  recently  placed  an 

does  not  participate  over  8  per  cent.|  Company  for 

Protective  provisions  for  preference*  ,},p  fjr.st  Dbjec- 

stockholders  which  are  in  more  or  ^  ^  ^^^^^^tage 

less  common  usage  at  present,  in-  nnH  tUn 


elude  the  necessity  of  obtaining  a 


".I  of  extraction  and  tho  second  is  to 
enable  the  company  to  step  up  pro- 


JAYCOPPER-GOLDfflINES, 

LIMITED 

(NO  PERSONAL  LIABILITY) 

The  work  completed  has  proven  the 
property  to  have  great  merit. 

Vein  at  200  feet  is  8  feet  wide. 

We  have  prepared  a  most  up-to-date  map 
of  Northern  Quebec.  It  is  yours  for  the 
asking. 


Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 
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per  cent,  vote  of  preferred  stock  be-  <■  oon 

t  1  ,  J  .  uuctloa  to  a  maximum  of  -20  icais 

fore  any  additional  bond  issue.s  '  , 

bo  placed  ahead  of  the  stock,  the^  v, 

same  provbion  in  the  case  of  the'  Ov**"  ha  cond.  ons  .at 

issuance  of  further  preferred  stock,:  are  looking  well,  while 

and  protection  against  the  dissipa-, ^ 
tion  of  not  working  capital  by  the, ^  ‘ind  6W  ft  evels  The  cross 
payment  of  dividends  on  the  common'  !*>.«  level  is  prop(K-d- 

ing  and  it  is  expected  that  No.  3  vein 

■'  When  choosing  bonds  for  an  jn- ' '' by  the  end  of  the 
vestment  a.  count  the  chief  concern  '  ,  l’™K'-ess  has  been  at  the  ralu 

of  the  investor  i.s  the  earning  power  i 

of  the  eompany,  as,  in  most  cases,  the  i  I’f  ;  '-"  n^vard  extension 

princijial  is  more  or  less  adequately  i  *  '<2in  Till!  be  encountered 

protected  by  the  mortgage  on  the  , 

property.  In  the  case  of  a  pre-:  Iniporfant  new  deveiopmen  s  arc 
ferred  stock,  however,  the  balance  ’ "Inch  "ill  bc 
she.et  position  of  the  company ! ^  aaI 

should  be  closely  analyzed  as  "■ell.j'""  ^  carried  north  at  the  1,00() 
in  order  to  ascertain  the  equity  be- ,  level  to  explore  for  dow  nward 
hind  the  sto-'k.  The  equity  behind  ^'xten.sions  of  veins  that  reveal  good 
a  preferred  stock  can  easily  be  found:  ''(('ues  at  the  surface, 
by  deducting  the  outstanding  funded! 
debt  from  tho  t.angible  assets  of  the! 

company- tangible  assets  consisting  Montreal  to  Benefit 

largely  of  property,  Investments  Inj  by  Mineral  Development 

subsidiaries  and  associated  com-;  - 

panies,  loans  to  subsidiaries,  andj  To  members  of  the  Electrical  Club 
current  a.ssOts.  The  earning  power  of  Montreal,  at  their  weekly  lunch 
of  the  company  should  then  be  an-;eon  In  the  Queen’s  Hotel.  Cyril  T. 
.alyzed,  and.  for  assurance  of  con-|  Young,  superintendent  of  develop 
sistent  return,  the  company  should:  ment  Canadian  National  Railway.s 
have  earned  its  preferred  dividends !  said;  "14'  Montreal  but  holds  its 
by  an  average  of  from  IV2  to  2  times |  pre-eminence,  and  who  can  doubt 
over  a  period  of  7  to  10  years,  with  |  but  that  it  will,  then  I  believe  that 
due  regard  to  the  outlook  for  the  'be  development  of  all  this  north 
company,  and  the  industry  in  which  I  country,  from  Uouyn  tlu  oiigh  to  tlie 
it  operate.?,  in  the  immediate  future,  j  Saguenay,  i.s  going  to  carry  this  city 
In  general,  however,  it  should  bej  forward  to  a  iiro.sperity  you  little 
realized  that  for  investment  purposes  I  dream  of  to-day,” 

preferred  stocks  are  subject  to  many:  More  metaks  have  bet  11  used  in  tlie 
of  the  risks  of  common  stocks  with-,  last  2.5  ycais  Ilian  in  al)  Hit  lone  j 
out  offering  the  speculative  possibill-j  age.s  before,  was  a  ..statement  made  j 
ties  of  the  latter.  Thus,  except  in  ,  liy  Mr.  Young.  He  added:  "'I'liat  i.s  j 
the  ease  of  a  few  outstanding  cases,  the  rea.sori  why  the  Americiins  are: 
or  where  the  company  has  no  funded  Mu  north  country  and  Canadians 
debt  ahead  of  the  iireferred,  thisiniiglit  well  take  a  tiigger  interest  in 
class  of  security  is  not  a  i»opular[. the  development  of  high-class  nCn-  | 
vehicle  for  iavestmenl  funds.  ing  prospects  in  liieir  own  country.'  1 


IN  considering  the  advisability  of 
trading  in  mining  stocks  on  the 
market,  it  will  be  necessary  to  consider 
first  the  opportunity  for  profit  for  the 
man  who  invests  in  this  manner,  and 
secondly  to  weigh  the  effect  of  such 
trading  on  the  mining  industry  as  a 
whole  and  on  the  companies  whose 
shares  are  bought  and  sold. 

Mining  shares  in  many  cases  appear 
to  fluctuate  for  no  apparent  reason 
whatever,  and  where  there  is  some 
semblance  of  a  reason  the  fluctuation 
oftentimes  has  little  relation  to  the 
potential  or  proven  value  of  the  pro¬ 
perties.  The  disappointing  results 
obtained  by  diamond  drilling  on  one 
property  may  oftentimes  have  a  depres¬ 
sing  influence  on  the  shares  of  all  other 
mines  in  the  same  area,  while  a  rich 
find  on  one  property  may  quickly 
cause  the  shares  of  other  unrelated 
companies  to  double  in  value.  It  is  my 
own  conviction  that  trading  in  mining 
stocks  on  the  market  can  never  be  done 
with  any  assurance  of  safety  by  indi¬ 
viduals  who  are  not  conversant  with 
ihe  property  values  and  financing 
methods  of  the  companies  chosen. 

With  regard  to  the  second  point — 
the  effect  on  the  companies  themselves 
— 1  might  point  out  that  every  mining 
company  or  mining  development  com¬ 
pany  has  certain  assets  which  at  any 


given  time  might  he  valued  at  so  many 
dollars  and  cents.  Chief  among  these 
assets  are  the  actual  ore  blocked  out.  or 
the  many  different  indications  which 
point  to  the  likelihood  of  the  existence 
of  ore.  Each  company  has  a  given 
number  of  shares  issued  at  any  given 
time  and  no  amount  of  trading  on  the 
market  in  those  shares  can  contribute 
any  basic  strength  nor  add  one  dollar 
to  the  financial  support  of  those  com¬ 
panies  or  of  the  whole  industry.  Min¬ 
ing  development  is  benefited  only  by 
the  investment  in  original  issues,  and 
monies  involved  in  subsequent  trading 
do  not  get  into  the  mine. 

With  regard  to  the  effect  of  trading 
in  mining  shares  on  the  industry  as  a 
whole.  I  would  point  out  that  such 
trading  has  no  effect  whatever  on  the 
mfning  industry,  except  to  tie  up  a 
certain  amount  of  capital  which  might 
otherwise  be  used  for  constructive 
development  operations.  Capital  is 
needed  to  develop  and  build  up  a  great 
naining  industry  in  our  Dominion,  and 
the  mining  industry  will  pay  generous 
dividends  on  all  monies  which  are  care¬ 
fully  and  wisely  invested  in  sound 
development  operations.  Trading  on 
the  market  has  the  tendency  to  with¬ 
hold  from  this  great  industry  a  portion 
of  the  capital  it  deserves  and  to  deprive 
the  investor  and  the  country  as  a  whole 
of  the  benefits  which  accrue  from  the 
development  of  our  natural  resources. 


President 

*‘IIarvie,  Smith  &  Co.,  Limited” 

New  liirks  Building,  Montreal 


Dr.  [larvie's  artirlcs  have  rerently  hern  (omhinrd  in  a  hooklef 
entitled  “Points  for  Serious  Considrrulion  in  Mining  I nvcstincnf . 
A  copy  will  he  gladly  sent  on  reijitest.  ' 
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Market  quotations  siippiied  frtr  any  listed  stork. 
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f  »  •  HJf  xL  J  s:oort.  hav?  had  their  financial  plans 

CtVOltltlOnQTy  IVICttlOCiS  .shattered,  owing  to  the  fact  that  the 

shareholders  in  their  greed  for  Im- 

J  CV _ _ _  mediate  gain,  or  for  reasons  best 

MxCQMUJrCCl  lt\  M  known  to  themselves  have  attempt- 

®  ed,  and  in  many  cases  have  disposed 

#1/  n  jru  holdings,  as  soon  as  po.ssl- 

s  \^T  lYMlTmCS  l¥X  ^^OTldClU  after  the  expenditure  of  certain 

I  I  money  on  the  property,  had  war- 

'01  Cl  1  .  ..  .  _  ...  .  ranted  the  underwriters  increasing 

Blue  aky  Laws  or  Littie  Use  ui  Eliimnahng  Evile  From  Mine  Fin-  the  price  of  the  stock,  making  it 
anoes  —  Prospector  Should  Receive  More  Consideration —  I  hard,  if  at  all  possible  to  dis- 

— Support  in  Shape  of  Provincial  Fund  Suggested— Pooling  of 

r--  Aix.  *  /-t  .  c.  poses  of  development  and  therefore 

Stock  Consbtutes  Constructive  Step.  and  thereby,  becoming  party  to  an- 

- — -  other  purely  stock  Jobbing  venture. 

By  T.  H.  CARTETH.  rather  than  the  development  of  the 

T.,  _**u  ...  ijv,.  -j  natural  wealth  of  the  country  with 

in  view  of  the  great  interest  being  deemed  best.  It  could  be  determined,  jtg  attendant  profit 
shown  and  the  place  that  mining  previous  to  the  granting  of  a  char-  Fonnonile  Waste 

Ilf’'’  to  make  a  pub-  ^he  only  salvation  for  thl.s,  lies  In 

f  ,  a  IIT"®  their  stock  that  the  issuance  of  pooled  stock,  srbere- 

I  '-ectly  inter-  undertaking  had  «t  a  fair  1,  promoter  and  shareholder,  will 

la"  k  the  Pe  ^he  same  category,  their  stock 

I  n5.«Lnnr-  ,  “1'  Will  bc  held  iintll  siich  tlmcs  as  the 

iJfnffhi  I  -n  h  '’"■a'*?  paid  for  It.  and  used  on  the 

^  ni  ♦  a  I  n«t  "arrant  the  development  of  the  propertv,  have 

^  */,f®  ^^Penditure  of  money  and  conclusively  the  value,  and 

-  created  that  m  the  past  has  been  that  no  charter  would  be  granted.  ,hat  the  demand  for  the  stock  is 
altogether  lacking.  V  The  amount  to  be  expended  by  the  such  that  adequate  finance  is  as- 

While  there  is  no  fairy  passage  to  provincial  authorities  under  the  sured. 

the  successful  financing  of  any  min-  foregoing  plan,  need  not  esceed  One  other  phase,  that  lends  to 

I  ing  venture,  any  more  than  there  is  $10,000  In  any  particular  case,  and,  lower,  rather  than  to  enhance  the 

to  that  of  an  industrial  or  public  ,  in  case  of  a  charter  being  granted,  value  of  mining  shares,  is  the  habit 

utility,  the  fact  cannot  be  gainsaid,  and  a  public  offering  being  author-  of  having  "wash  sales”  put  through 

that,  in  view  of  the  present  slip- 1  ized.  the  amount  expended  would  bc  on  the  exchange.  While  this  is  only 
shod  wa.v,  it  is  indeed  wonderful  returned  by  the  company  with  in-  in  keeping  with  what  has  become  a 
that  progress  has  been  made  at  all.  terest,  leaving  the  fund  intact,  or  if,  regular  practice  in  the  creating  of  a 

and  furthermore,  that  it  is  no  loss  on  the  other  hand,  after  the  cxpcpdi-  market  for  any  stock  whether  in- 

surprising,  the  numbers  of  what  are  ture  of  a  certain  amount,  which  dustrial  or  of  any  other  nature,  it  is 

;  probably  good  mining  properties  ly-  amount  was  only  equal  to  that  spent  j  nevertheless  poor  practice,  as  while 

_  i  Ing  idle,  the  amount  of  money  tied  hy  the  prospector  and  his  associates,  it  may  succeed  in  gathering  in 

jg  I  up.  and  the  even  greater  amount  lost  further  work  was  not  warranted,  we  “iambs  to  be  sheared”  it  certainly 

_  '  and  gone  for  naught,  owing  to  the  would  at  least  know  the  truth,  and  1  does  not,  and  has  not  tended  to  up- 

:r  1  lack,  of  what  might  be  called  ordin-  would  be  sure  that  there  was  no  nft,  and  If  uplift  was  ever  needed. 

!  ary  common  sense  and  system,  in  danger  of  wild  cat  promotion  and  jf  is  needed  to-day,  so  that  enthu- 
!  our  mining  investment  field,  tV'ith  Abe  attendant  loss  to  the  public  of  |  slasm  can  bc  created,  and  interest 

'this  question  settled  once  and  for  probably  tens  of  thousand.^  of  dol-  in  mining  investment  stimulated,  so 

I  all,  we  will  have  formulated  and  put  lars.  rather  than  in  the  days  to 

j  Into  practice  the  greatest  Blue  Sky  Tender  the  foregoing  plan,  the  un-  come,  find  tiiat  all  our  dividends  arc 
I  law  ever  enacted,  and  thereby  will  rlertaking  would  be  given  a  fair  start,  leaving  t'anada.  we  Canadians  will 
give  to  mining  Investment,  an  Im-  but  supervision  would  also  be  ne- >  be  the  shareholders  and  the  ones 
!  petus  it  so  much  requires,  and  fur-  cessary,  so  that  an  amount  alto- 'who  will  benefit,  especially  when  it 
;  thermore  demands.owing  to  the  most  get.her  out  of  all  proportion  to  the  I  is  appreciated  that  the  heritage  is 

!  important  part  the  development  of  value  of  the  property,  and  to  the  an- 1  ours,  not  to  liarter  and  sell  for  a 

i  our  natural  wealth,  will  pJay  in  our  thorized  capitalization,  could  not  be  )  mess  of  pottage,  but  to  protect  and 

j  (.'tinadian  economic  life  in  the  days  taken  by  the  promoters,  as  this  is 'develop,  not  only  for  ourselves,  but 

I  to  come.  one  of  the  factors  which  reduce  the  for  the  Canadians  of  to-morrow,  our 

I  Let  us  look  for  a  moment  at  our  chances  of  the  subscribers  to  the  i  children.  ; 

I  present  system,  and  one,  which  hy  stock  ever  getting  return  on  their  I  The  foregoing  may  appear  ideal- 

our  very  silence,  we  acquiesce  In,  money,  and  Is  al.so  the  reason  forjistic,  but  never  forget  that  the  idea.'^ 

I  asking  ourselves  the  following  ques-  “watered  stock”  and  its  attendant  j  of  to-day  are  the  facts  of  to-morrow 

i  tions:  tVTiat  dowe  require  or  de-  lack  of  balance.  land  unless  we  construct  our  bridges 

I  mand  from  those,  who  are  entitled.  These  are  features,  that  would  we  will  never  have  them  to  cross. 

I  through  the  granting  of  a  charter,  to  tend  to  create  confidence  in  the  |  Let  us  shake  off  our  lethargy,  being 
I  go  out  and  ask  the  public  to  sub-  minds  of  the  public,  and  thereby. .  guided  by  our  past  experience, which 
scribe  for  stock  In  a  mining  com-  the  coat  of  raising  sufficient  funds  :  certainly  has  left  room  for  Improve- 
pany  to-day?  What  are  the  bona-  to  carry  on,  would  be  reduced  to  a  |  ment,  and  devise  ways  and  means 
fides  required,  so  that  the  ones  ap-  minimum,  allowing  for  the  very  j  that  even  though  they  may  appear 
5  proached  to  subscribe,  are  assured  large  part  to  go  for  the  purposes  of;  somewhat  drastic,  will  result  in  a 

that  the  sponsors  are  honorable  development,  rather  than  as  to-day.  1  greater  interest,  a  better  Tanada.  and 

men,  and  that  the  capital  Invested  where  in  a  great  number  of  cases,  i  a  strong  virile  fan.i.dian  that  can 
1  will  go  for  the  purimse  outlined?  probably  80^  goes  to  the  socalled  ,  think  and  build  for  himself, 
i  These  are  only  two,  of  many  ques-  brokers,  and  the  balance  of  is  |  The  economic  waste  under  the 
1  tions  that  might  be  asked,  and  to  further  considerably  reduced,  pre- ;  present  condition  is  altogether 

i  both  of  which  the  same  negative  re-  vious  to  it  finding  itself  in  close  j  wrong.  It  should  be  stopped.  The 

I  ply  can  be  given,  that  neither  do  we  proximity  to  the  joint  for  which  it  I  millions  of  dollars  that  go  into  the 

i  demand  to  know  the  responsibility  were  all  intended,  the  development  pockets  of  promoters,  are  millions 

I  of  those  to  whom  a  charter  is  grant-  of  the  mine  or  other  undertaking.  I  of  dollars  wasted,  and  if  used  for 

ed,  any  more  than  the  puHc  can  be  Due  no  doubt  to  the  lack  of  con- j  development  purposes,  it  would  not 
I  given  bona-fides  as  to  how  and  for  fidence  on  the  part  of  subscribers.  I  he  long,  that  in  place  of  being  third 
I  what  purpose  their  money,  If  invest-  who  thereby  become  shareholders,  in  the  nations  from  a  per  capita 
ed,  will  be  used.  under  the  present  system,  many  a  wealth  point  of  view,  we  would  take 

m  To  r’noootiioir  good  mining  company,  with  all  the  jour  rcab  place,  which  our  great  na- 

mue  Sky  j^aws  tnavaiung.  car-marks  of  being  able  to  make  tural  wealth  certainly  warrants. 

Taking  everything  into  consldera- 
I  tJon,  this  is  a  most  ridiculous  situa- 
i  tion,  and  while  it  may  be  said  that 
'  it  is  the  system  In  vogue  in  all  coun- 
I  tries.  It  is  no  reason,  that  in  our 
'  Canada,  with  natural  wealth  unsur- 
!  pa.ssed.  and  hitherto  unknown  In  any  i 

I  country,  and  for  the  development  of 
I  which  so  much  capital  Is  necessary. 

>  and  the  also  important  reason  that 
“  a  heritage  such  as  ours,  should  be 
=  guarded  and  developed  in  the  best 
.  interest  of  the  whole,  rather  than 
(  the  few.  that  ways  and  means  can- 

I  not  be  devised,  whereby  those  who 
c  are  ready  and  willing  to  invest  will 

1  be  assured  of  at  least  a  fair  run  for 

I I  their  money. 

!  1  What  then  is  the  solution  of  this 
i  very  vexed,  but  all-important  ques- 
i  tion.  Truly  In  the  past,  theories  of 
I  all  kinds  have  been  advanced,  but 
!  their  failure  lay  in  their  impractica¬ 
bility.  the  cause  of  which,  was  pro¬ 
bably  the  fact  that  we  were  endea- 
-  voring  to  pick  up  the  threads  In  the 
middle,  rather  than  going  back  to 
the  real  starting  point. 

Blue  Sky  laws  have  been  devised 
and  put  Into  i»ractice,  but  again,  ow¬ 
ing  to  the  fact  that  they  mostly 
"closed  the  gate  after  the  horse  had 
I  departed.”  they  could  not,  by  any 
I  means  be  called  a  success,  and  in 
j  consequence,  millions  of  dollars 
I  yearly,  are  going  to  »well  the  cof¬ 
fers  of  unscrupulous  promoters, 

,  causing  untold  suffering  in  many 
cases,  and  at  the  same  time  hinder¬ 
ing  and  retarding  the  development 
of  the  fundamental  and  basic  natu¬ 
ral  wealth,  without  which  a  country 
}  is  a  pauper,  but  which  which,  we  in 
I  Canada  are  so  abundantly  blessed. 

I  Let  us,  for  the  moment,  look  at 
;  the  question  from  a  mining  point  of 
!  view,  and  If  we  are  able  to  diagnose 
I  the  case  and  suggest  a  remedy  from 
I  that  angle.  Inasmuch  as  there  Is 
j  much  In  common  to  all  promotions, 
the  same  remedy  will  probably  ap¬ 
ply. 

We  cannot  but  admit,  that  the  all- 
important  prospector  Is  about  the 
I  least  appreciated  Individual  known 
I  to-day,  yet  he.  In  company  with  his 
]  discoveries.  Is  really  tte  foundation 
upon  .which  we  have  to  build,  and 
methlnks,  that  until  such  times  as 
the  provinces,  under  which  mineral 
wealth  comes,  appropriates  a  cer¬ 
tain  amount  of  money  to  help  for- 
I  ward  the  prospector  and  share  with 
j  those  who  grubstake  him,  just  so 
j  long  will  the  development  gq  unsu- 
’  pervlsed,  and  charters  be  granted  to 
!  promoters,  who  hold  socalled  min-  ^ 
ing  claims,  upon  which  you  are  more 
likely  to  have  a  gravel  pit,  than  a 
precious  metal  or  any  other  mine, 
and  yet  their  company  will  probably 
have  an  authorized  capitalization  of 
some  millions,  the  shares  of  which 
they  unload  upon  the  public,  and  In 
so  doing,  under  the  present  system, 
are  legally  In  order. 

TrovlnHal  Support. 

For  the  purpose  of  argument,  let 
us  say,  that  In  place  of  the  presesnt 
system  we  had  a  provincial  fund  of 
$250,000  which  the  prospector  and 
:  those  supporting  him  knew,  that  af- 
I  ter  discovering  mining  claims  of 
;  merit,  which  justified  their  spending 
their  own  money  to  a  certain  ex- 
1  lent,  they  could  call  upon  the  pro- 
I  vincial  authorities,  who  in  turn,  af- 
1  ter  an  examination,  would,  with  the 
!  owners  spend  an  equal  amount,  so 

I  that,  by  diamond  drilling,  or,  the  _ 

j  sinking  of  a  shaft,  or  whatever  was 


Right  from  the  Mines 

Latest  News  of  Northern  T.Iine 
Development.  Publishetl  Weekly. 

THE  MLNLNC  AUTUORITY. 

THE  NORTHERN  MINER 


COBALT,  ONT. 


(2.  a  Year  in  Canada 


$2.30  a  year  in  Unite  I  Slats i 


“  Q.  610 

New  York 
Stocks 


STOCK  BROKERS  Private 

i  128  Sparks  St.,  Ottawa  Hires 

Slontrcal  nnd  Toronto  Storks  SIlulTlg  Stocks 
ORUKIIS  EXECETF.D  OX  ALE  EXCHANGES 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,etc. 

EMPIRE  COTTON  MILLS,  LTD. 

WELLAND 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

% 

BajiK  Note 

Bond  and  Stock  Certificate  Producers 

'  ‘  in 

*  Ceneda 

for 

Banks,  Municipalities  and  Corporations 


I’rad  Office 

Ottawa,  Aianada 


.Montreal,  Toronto,  Halifax  &  New  Y’ork 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “FOYLE”  APRIL  25th 

direct  for 

AUCKLAND,  WELLINGTON,  LYTTELTON,  DUNEDIN, 
MELBOURNE,  SYDNEY. 


I  I  For  freight  rates  and  all  other  particulars  apply  to 

I I  The  New  Zealand  Shipping  Co.  Limited 

I  i  213  Board  of  Trade  Building,  Montreal 


Manufacturers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Onterwear 

'HILLS  AT 

I*.\RIS.  Onl.  BRANTFORD.  On  I .  IHNDON.  Ont.  WATF.RFORD.  Ont. 
.\L!HONTK,  Ont.  COATICOOK,  Que.  and  ST.  HVACI.NTHK,  Qua. 


M*.. 


General  Office: 

PARIS,  Ont. 


.Selling  Agents  to 
Wholesale  Trade: 


SHE  JOHN  GORDON  &  SON, 
'  LIMITED 

Toronto  &  Montreal 


Silver  Spring  Brewery 

Company,  Limited 


Brewers  of 


Ales,  Porter  and  Malt  Extract 


SHERBROOKE 


POWER  and  MINES 

CORPORATION,  LIMITED 

Fully  Paid  Up,  Not  Subject  to  Call  —  No  Personal 
Liability.  incorporated  under  “The  Companies  Act’* 
(Canada). 

HEAD  OFFICE  —  Jacobs  Building,  Montreal,  Canada  . 


At  the  Grace  Mine  we  have 
commenced  sinking  to  the  500  ft. 
level,  and  also  drifting  on  the 
300  ft.  level,  where  recently  some 
spectacular  gold  ore  was  broken 
into. 

It  is  the  intention  of  our  Consult¬ 
ing  Engineer,  Mr.  W.  E.  Simpson, 
M.I.M.M.,  A.R.S.M.,  to  continue 
operating  on  the  present  plan, 
and  later  on  to  decide  on  the  size 
of  a  mill  to  be  erected. 

For  further  information  write 

Anglo-Canadian  Service  Corporation 

Limited 

282  St.  Catherine  Street  West, 

MONTREAL,  CANADA 


MAPLE  LEAF 

INDUSTRIAL 

ALCOHOL 

HIGHEST  QUALITY  —  BEST  SERVICE 

Ethyl  Alcohol— Cologne  Spirits,  Denatured  Alcohol  (all  formulae) 

-  .  We  maintain  a  Technical  Service  Division  which 

stands  ready  at  all  times  to  co-operate  to  the 
best  of  its  ability  with  the  trade. 

CANADIAN  INDUSTRIAL  ALCOHOL 

Co.,  Limited 

^*■*1  '•iSi  MONTREAL  CORBYVILLE 

f  TORONTO  WINNIPEG  VANCOUVER 


\ 


We‘  manufacture  practically  every  type  of 
Standard  Wire  Nail  and  we  can  furnish  Nails 
from  12  inch  x  %  inch  to  inch  x  No.  21  Gauge 

Hlucd  -  Cement  Coated  -  Galvanized 

BRITISH  EMPIRE  STEEL 


CORPORATION  LIMITED 


Canada  cement  buildin 


V 


V 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  1,  1927. 


Wahasso  Cottons 

are  CanadeLS  best 


Wabasso  superior  workmanship,  unsurpassed  mechani¬ 
cal  equipment  and  high  standard  of  manufacture  make 
these  cottons  the  equal  of  any  the  world  produces. 

A  complete  line  of  both  white  and  coloured 
fine  cottons,  Hosiery,  Warp,  Magnet  and  Mer¬ 
cerised  Cotton  Yanis,  Corset  Fabrics,  etc. 
Wabasso  Silks,  a  combination  of  finest 
Combed  Yams  and  Celanese. 


THE  WABASSO  COTTON  COMPANY,  LIMITED 
THREE  RIVERS,  QUE. 


LOTT  8c  CO.  LIMITED 

DOMIXION  BAXK  BUILDING,  CALGARY,  ALBKRTA. 

Storks  and  Bonds.  Valnntlons,  Rstntes  Mnnntced,'  I.onns,  Insurance, 
Farm  and  City  Property,  Rental  Agents. 

Member  CalBary  Stock  RxchnnKe. 
on  Stocks  nnd  Lenses  In  Alberta  Oil  Fields. 

Reports  srlven  on  old  companies. 

Sole  naents  for  Southern  Alberta. 

BANNER  OILS,  LIMITED. 

Ask  for  Prospectus  and  Geoloaist  Report. 


BRITISH  COLUMBIA 

We  want  B.C.  Municipal  Bonds  at  all  times 

R.  P.  CLARK  &  CO.,  Limited 

VANCOUVER.  I’.v.  ....  VICTORIA.  B.C. 


A.  Norman  Strang  &  Company 

ISVESTMEST  BANKERS 

301  Bank  of  Hamilton  Building  -  WINNIPEG,  Canada 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


I 


FARM  LANDS 


SEES  BIG  FUTURE 
FOR  MINING  IN 
MANITOBA  FIELD 


ties  In  the  central  Manitoba  mining  DDATCCT  APAIMCT 
area  I  have  added  the  freight  trans-  H  If  11 1  I*  J  I  ai|/||[M^| 
ported  by  Individuals  to  that  han-  *  *»v*«b/*  *»w»*aw* 

died  by  Cameron  nnd  Grant  overlhc  lAICTID  A  Air'17  l7IT1Un 
Great  Falla  route  and  Oddur  Oluffs-  A llL|\  f  Uni|| 

son  on  the  Riverton  route  which  7™ 

gives  an  approximate  total  of  H.OOO  TAD  AAyrnAIMrMT 

tons  of  freight  for  thl.s  season.  This.  fUA  Ull  T  LAlllflIjrl  1 

together  with  the  operations  being 

carried  out.  has  provided  employ- 1  _  ,  d  j*  in  .  rs.. 

nient  for  over  700  men  and  it  takes  Public  Bodies  Deprecate  Pro-. 


Secretary  of  Chamber  of  Mines 

Completes  Tour  of  Central  but  little  vision  to  realize  how  di-  posals  of  Self-Insurance  by 
M^litob.  Pr.p«ti..  "?on  “  Province  of  Alb.H. 

STORE  OF  WEALTH  Jwcil  WANT  MORE  TIME  , 

-  of  Jlanltoba.  then  the  problems  of  - 

Rapid  Development  in  Progress  •he  mining  companies  are  our  prob-  General  Agents  Ask  Opportunity 
I  at  Principal^  Min^Big  Vol- 

■|  ume  of  Freight  Handled  by  _ _ —  Companies  —  Experience  in 

I  Prospectors  and  Others  n  r*  A  TP  Province  Has  Been  Disap- 

I  -7T^  -  B.C.  SYNDICATE  pointing 


m 


posals  of  Self-Insurance  by 
Province  of  Alberta 


STORE  OF  WEALTH 


lems  and  their  solution  a  matter  for 
our  earnest  support. 


Having  completed  a  tour  of  over 
400  miles,  covering  what  may  be 
termed  the  central  Manitoba  mining 
area,  including  Slate  Lake.  Long 


WANT  MORE  TIME 


to  Present  Case  For  Insurance 
Companies  —  Experience  in 
Province  Has  B^en  Disap- j 
pointing 


General  Agents  far 
Cnlgary  aud  Edmonton  l.nnd  Co..  Limited 

Canada  Saakatchewan  Land  Co..  Limited 

WInnIiieK  Wentern  Land  Corporation 

08LER,  HAMMOND  &  NANTON 

LIMITCO 

WINMmo 


Lougheed  &  Taylor,  limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


FOR  ALBERTA  OIL 


^  Lake.  Rice  lyake  and  the  English  Ghost  River  Oils  Considering  Of-!  against  making  undue  haste  in  dc- 1 

For  Drilling  Contract  elding  to  carry  the  Insurance  on  all 
I  her  boundaries  a  store  of  natural  On  New  Field  'he  properties  it  ctmtrols.  The  Cal- 

:  wealth  that  will  with  Its  develop-  - 

;  ment  provide  an  outlet  for  our  ex-  Caiirnry  Bureau  The  Finnnriui  Timea.  asking,  that 

J  pansion  in  immigration  and  new  re-  ral-’arv  _  Vancouver  interests  i'  of  the  great  Importance  of 

=  i  venues  bv  which  the  burden  of  taxT  V  such  action,  more  time  he 

I  venues  ov  wnicn  me  Duroen  or  taxa-  important  part  in  oil  given  for  consideration  Premier 

tion  may  be  materially  reduced,  says  develonment  that  will  be  undertaken  i  ^  •  .i  .  j 

Col  I  D  M  Baxter  serretarv  of  Brownlee  has  intimated  that  present 

“axipr,  secretary  ot  this  year  In  the  Ghost  River  area  session  of  the  legislature  wniiM  he 
the  Manitoba  Chamber  of  Mines.  AlheHa  north  of  the  Morlev  re-  I.”® ,, 

Our  first  sion  waa  marie  at  the  “  Aioerta.  norm  or  me  .vioriej  re  concluded  by  March  26.  It  is  held 

uiir  iirst  stop  was  made  at  the  serve,  according  to  present  indlca-  that  the  time  intervenine  between 

plant  of  the  .Manitoba  Power  Com-  tions  i  ‘"^•^ycning  hetween 

pany  at  Great  Falls.  Clearing  of  Alaior  T  C  Watson  and  G  F  Bur- 

'  the  risht-of-wav  for  the  transmis-  j  ,  ;!•  ’  . '' ^tson  ana  Cr.  L.  mir  g,vp  fyjj  consideration  of  this  im- 

ine  rigni  or  wa.v  tor  me  transmis-  ^ancouver.  are  inter- 1  nortant siihiect  and  to  ronrlnrie  the 

,  Sion  line  some  43  miles  to  the  Kit-  p.tert  in  a  svnriicate  that  blanketed  «  i  conclude  the 

-  thener  has  been  nracticallv  com-  f®'®"  **"*^^„  ,  other  business  of  the  Legislature. 

-  nas  D^n  piacucaiiv  com  l.srge  acreage  in  this  section.  Part  *  committee  consistinc  of  the 

i  pleted  by  the  Canadian  Engineering  Hisnosed  of  to  the  Ghost  ^  commiuee  consisung  or  me 

.Construction  Comnanv  who  have  n ”  u  ^  of  ^^6  io^orance  com- 

ivonsirucuon  i  ompany.  wno  nave  River  Oils,  Ltd  ,  a  company  that  has  i  na-.-c  ine. 

charge  of  the  work,  and  the  major-  »  nronosed  drillinsr  location  on  the  r  ®  operating  in  Alberta  met  mis 

itv  of  the  noles  erected  "  P'ioposed  drilling  location  on  tne|^-ep,j  Commissioner  J.  O.  Mll- 

,  ,  J  ®o''ih_*^'cst  quarter  of  section  6--8- ■  j^r  to  lay  before  the  members  of  the 

Inspects  the  Kitchener.  6,  M  o.  |  Legislature  certain  facts  which  thev 

From  Great  Falls  we  went  direct  .Shallow  lormatlon.  |  claim  should  be  considered  before 

to  the  Kitchener,  the  property  of  Ma.ior  Wat.son  is  now  in  Calgary.  I  any  action  wa.s  taken  looking  to- 

the  Central  .Manitoba  Mines,  While  he  states  that  nothing  yet  ward  the  government  carrying  its 
J  Limited.  It  i.s  difficult  to  set  had  been  decided  about  drilling  own  Insurance, 
r  I  forth  briefly  our  impression  of  the  plans  it  was  understood  that  the  „  ,, 

amount  of  work  accomplished  by  syndicate  he  represented  was  con-  neavy  LiaDlllilPS, 

,the  owners  of  this  property  in  wh.at  .sidering  several  offers.  The  proposal  is  for  the  govern- 

I  may  be  relatively  eon.sidered  a  short  Geologists  of  the  Hudson’s  Bay- i ’■dent  to  lay  aside  a  certain  sum 

I  spare  of  time.  The  camp  Itself  was  Marland  interests,  and  the  Union  I  year  to  be  used  for  a  fund  to 
[a  hive  of  activity  where  every  man  Oil-Gas  Company  interests,  have  '  <^3 try  fire  risks  on  all  government 
'was  up  and  doing.  To  visit  Kit-  been  over  this  ground.  Both  have  I  or  controlled  buildings, 

ehener  is  to  be  eonvinred  th.at  .Manl-  holdings  in  the  vicinity  and  it  has  ^ft.  Miller  pointed  out  that  the 
toba  has  passed  the  investigation  been  rumored  that  the  T'nion-Gas  I  present  insurance  premiums  paid 
,  stage  in  mining  and  is  on  the  eve  Company  interests  will  drill  in  what  i  •h*’  insurance  companies  by  the  pro- 
5  !  of  adding  to  no  considerable  extent  is  known  as  the  Wild  Cat  hills.  The  ''hte  totalled  $.34,000.  This  eover- 
rto  the  fast  climbing  figures  of  Can-  Gas  Company  holds  leases  in  town-  td  liabilities  approximating  $.3,7.50.. 
Iiada's  yearly  gold  production.  ship  27.  range  .5.  west  of  the  ,5th.  000.  One  of  the  large  risks  is  the 


CaIgntT  Bureau  'Itie  Flnanrlul  Tinira. 

Calgary.— Warnings  are  being  Is¬ 
sued  to  the  Alberta  government 


1  Brook  distplcts,  I  am  more  than  ever 
;  convinced  that  Manitoba  has  within 
!  her  boundaries  a  store  of  natural 
i  wealth  that  will  with  Its  develop- 
I  ment  provide  an  outlet  for  our  ex- 
I  pansion  in  immigration  and  new  re- 
I  venues  by  which  the  burden  of  taxa- 


fers  For  Drilling  Contract 
On  New  Field 

Calgary  Bureau  Ttie  FInnnrIul  Times. 


Correspondence  invited  on  Western  Affairs 

F.  Mu  BLACK  &  COMPANY 

FINANCIAL  AGENTS 

803  Electric  Railway  Chambers,  WINNIPEG,  M.VN. 

Members  of  Winnipeg  Stock  Exchange 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C.  ARNOTT  COMPANY,  LIMITED 

ROVAk  BANK  CHAMBKRS 

Gskisstry  ...  Alt>er>eek 


51% 

Interest 

Return 


INVEST  YOVR  SAVINGS 

in  a  DEBENTURE  of 

The  Greaf  West  Permanent  Loan 
Company 

8ECUBIIX 

ratd-np  Capital  . $2,412,S;8.S1 

Reserves  .  1,100,000.00 

Assets .  0,242,869.04 

HEAD  OFFICE,  WUrNIPEG 
BBA5CH£8t  Toronto,  Begina,  Calgary,  Edmon* 
ton,  Tanconver,  Victorias  Edinburgh,  Scotland. 


SASKATOON 

A.  L.  KOYL  &  COMPANY 

General  Financial  Agents 

SPECIALIZING  IN  FIRST  MORTGAGE  INVESTMENTS  AND 
PROPERTY  MANAGEMENT 


V  REAL 

ESTATE  ^ 
AND  INSURANCE 


We  undertake  the  Investment  of  Capital  In  City 
Properties,  Improved  and  unimproved,  and  In 
Real  Estate  mortgages  at  current  rates. 

Residences,  furnished  or  unfurnithed,  and  Im¬ 
proved  farm  lands,  for  Sale  or  Rent. 

Management  of  Properties  undertaken. 


I  ada'.s  yearly  gold  production.  ship  27.  range  .5.  west  of  the  ,5th.  000.  One  of  the  large  risks  is  th( 

From  the  Kitchener  we  drove  nine  The  Ghost  River  formation  Is  be- ^  •^•ock  of  liquors  owned  by  the  gov 

miles  to  the  Cryderman,  the  proper-  liev’cd  to  offer  shallow  drilling.  ■  ernment.  The  insurance  in  on< 

ty  of  the  Mining  Corporation  of  Can-  _ _ _ _ - —  I  building  alone  runs  to  $800,000. 

lada.  Considerable  work  has  been  •  mvAmvvnfk  mr /vww  a  ikw  ■  province  of  Alberta  be^ 

‘done  on  this  property  which  has  n  Ml  |X||I|  1/  Ull  |  IJADI|  |  tween  the  years  of  1018  and  102i 


The  British  Colombia  Land  and  !n?estment  Agency,  Limited 

Business  Established,  1963 -  tnrarporated  In  England.  I8S7 
ASSETS  EXCEED  92.000,000.00 


•  been  remarkable  for  its  showings  of 
free  gold  and  the  owners  from  their 
[■present  tests  will  shortly  have  avail¬ 
able  information  on  the  extent  of  the 
I  ore  body. 


ANOTHER  PILCHARD 
REDUCTION  PLANT 


Returning  to  the  Kitchener  we  ConstrucUon' 

proceeded  to  Slate  Ijake.  At  the  ,  o  •  ,  j  ,  ■  - - 

Gem  Lake  Gold  Mining  Company  and  o  Lfthers  nrojected  to  l  -  fiwfi  /VA17Pfbaflllf^afnP 

operations  have  been  eoufined  to  Bring  B.C.  Total  to  80  ANK  S  I.IIVr  KNMp  ll  I 

i  surface  work  which  has  been  car-  _  ; /lUliU  UV  f  ulllllflljll  I 

Tied  out  in  a  most  thorough  man-  Vanronv.r  Bureau  The  Flnanrlal  Time,.  I  T  A  1^1?  Tlll^  H  T 

ner  by  Stripping  the  vein  Channel-  Vancouver.-The  construction  of  III  lAlVr  I  lit  l.U.t. 

•  ling,  cross-cutting,  and  test  pits.-  .  .  „  ,  * xnnu  n  •kJaUa 

,  The  property  presents  an  excellent  w  harves  and  buildings  for  a  new  fish  - 

^  opportunity  for  investigation  and  the  reduction  plant  at  Ucluelot,  on  Premier  Oliver  of  British  Colum* 

results  obtained  have  justified  the  Berkley  Sound,  will  commence  im- 

owners  In  making  their  arrange-  ,,  _ _ _  .  ,  “'*»  * «««*  *^*way  rrOD- 

i  menta  for  extensive  operations  be-  ‘  ^  I®***  f®  Ottawa 

I  low  ground  during  the  coming  sum-  ' o  Fish  Reduction  _ 

I  mer.  All  necessary  buildings  have  Refining  Company.  Plans  Ottawa  Bnrean  The  Finaoriai  Time*. 

'  been  provided  and  machinery  for  the  Ottawa.— Co-operation  of  the  fed- 

!  underground  work  will  be  in  place  construction  and  installation  of  , 

before  the  spring  break  up.  •he  fish  reduction  unit  by  the  third  SO'cenment  and  the  govem- 

On  the  G  X  claims  .some  6  miles  "eck  in  Ma.v,  the  opening  of  the  {  "lents  of  British  Columbia  and  Al- 

from  the  Gem  Lake  property  con-  Pi'chard  sea.son.  |  berta  is  suggested  by  Premier  Oliver 

I  siderable  surface  work  has  been  The  Albion  Fl.sh  Reduction  and  !  of  British  Columbia  a.s  a  solution  of  j 

done  with  excellent  showings  We  Refining  ( nnipany,  which  I.s  j  the  tribulaiions  resviltlng  from  the ' 
1  found  that  the  Slate  Lake  area  is  capitalized  at  $100,000.  is  in  the  roilway  enterprl.se  of  the  Pacific 
proving  very  attractive  to  prosper-  hands  of  local  business  men  who  Coaat  Province.  ^  | 

tors  nnd  nTim^rous  pfirtios  were  met  piirchs-scd  thp  sitf*  of  whnt  wrs  'Ir.  01i\€r  spokft  on  the  subject 

in  the  area  or  on  their  way  in.  formerly  a  saw  mill,  for  fish  rcdiic-  fo  the  Railway  Committee  of  the  i 

M  1  _  fij _ A„  tion  purposes.  House  to  which  was  referred  some  ! 

j  Mark  on  Eldorado.  n  ♦  d  .  time  ago  the  Peace  River  Railway! 

F rom  Slate  Lake  we  returned  to  Other  Plants  Pro.Iected,  project.  At  .some  length  he  told  of  I 

1  within  three  miles  of  the  Kitchener.  Pilchard  reduction  on  the  West  the  construction  of  the  Pacific  Great ' 

'where  we  turned  off  to  the  Eldorado  Coast  has  developed  rapidly  since  Eastern  Railway  designed  to  con- 1 

I  which  is  under  the  management  of  the  government  opened  the  season  nect  Vancouver  with  the  Peace 

[Gilbert  LaBine.  On  this  property  in  1!12.3  In  that  year  only  four  River  district.  British  Columbia 

over  10  acres  has  been  cleared  and  plants  operated,  while  last  year,  guaranteed  the  bonds  nnd  finally 

;  p.xtensive  surface  work  carried  out.  si.xteen  fish  reduction  units  were  in  i  took  over  the  road,  but.  as  matters 

j  In  addition  to  which  two  shafts  operat^ion.  RepresenliTig  a  total  now  stand,  it  practically  bc^rins  no- 

'  have  been  sunk  to  a  depth  of  50  and  investment  of  something  like  $2.-  where  and  ends  nowhere.  It  is  40 

I  43  feet  respectively.  This  Is  an  ex-  500.000,  these  plants  returned  their  I  miles  from  Vancouver  on  the  south 

i  ceptionally  interesting  property,  and  investors  an  average  of  thirtj--two  I  and  60  miles  from  Prince  George  on 

I  the  owners  are  preparing  for  under-  per  cent.  the  north.  The  line  now  Is  being 

I  ground  operations.  Arrangements  Including  the  plant  of  the  Albion  operated  at  a  loss  of  $300,000  a 

i  have  been  made  for  power  with  the  Company,  there  will  probably  be  year. 

.Manitoba  Power  Company  and  a  twenty  plants  in  operation  this  ye^r,  Mr.  Oliver  advocated  the  taking 

I  transmission  line  cleared  a  distance  plans  for  three  others  having  been  over  the  P.  G.  E.  by  the  government,  I 
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Vancouver. — The  construction  of 


ASKS  GOVERNMENT 
TO  TAKE  THE  P.G.E. 


bia.  Takes  Railway  Prob* 
lem  to  Ottawa 


stock  of  liquors  owned  by  the  gov-  i<  ASSETS  EXCEED  92.000,000.00  .  i 

ernment.  The  insurance  in  one.  I*  022  Gov«rnmane  Utereet,  VICTORIA,  B.C.  jj 

In  the  province  of  Alberta  be-  *  ‘■■-'•  ‘‘  ■  -5  2^^ 

tween  the  years  of  1018  and  1024  ^ - - - - - - -  - - - - 

British  Columbia  mining  stocks 

ance  business.  Of  t.hi.s  number  17  Buying  and  selling  orders  promptly  executed.  Inquiries  solicited, 
have  either  withdrawn  or  gone  into  MARKET  LETTERS  MAILED  REGLL.4RLY  ON  REQUEST, 

liquidation,  leaving  eight  only  that 

are  doing  bustnes;  |C.  M.  OLIVER  &  CO.,  LTD. 

(Ealabli.hed  1907) 


granted  charters  to  carry  on  Insur¬ 
ance  business.  Of  Ihi.s  number  17 
have  either  withdrawn  or  gone  into 
liquidation,  leaving  eight  only  that 


MEMBERS  PASCOUPER  STOCK  EXCIIASGF 
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Walter  S.  Newton 


W.  S.  NEWTON  &  CO. 


Leslie  Cooney 


j  in  the  area  or  on  their  way  in. 
i  Work  on  Eldorado. 

From  Slate  Lake  we  returned  to 
1  within  three  miles  of  the  Kitchener, 


Canada  Cement  Bldg. 
Montreal 

General  Assurance  Bldg. 

’J'<»ronto 

"T/ie  Best  the 
Mines  Produce'"* 


.  nf  three  miles  to  the  Kitchener,  at  drawn  up. 

I  which  point  the  main  transmission  - 

{ line  will  be  tapped.  UAf4P 

[  San  Antonio  Is  Busy.  MMIt  I* 

'  l.eaving  the  Eldorado  we  proceed¬ 
ed  to  Rice  Lake,  a  distance  of  20  VU' 

I  miles.  Here  our  first  stop  was  made  ||j 

at  the  San  Antonio.  Rapid  prog- 
'■  ress  has  been  made  in  the  prelimin-  rt  n  n 

•  ary  work  preparatory  to  under-  G.  R. 

■  .ground  operations.  On  this  property  ment  i 

i  the  ore  body  has  been  traced  for  1,-  g, 

■  DOO  feet  and  a  three-compartment 

shaft  sunk  to  42  feet.  The  com-  . 

pany  have  plans  under  way  to  carry 


^  out  5,000  feet  of  underground  work.  ,„Salrfor7oad"  m?inten^nce"nlM® 

rvNii/vVi  e\f  rV  texV*  la  HrtTxArl  t rt  THSlGrifll S  lOU  ITlcl » H tO D CC  pill  — 


arawn  up.  under  a  co-operative  arrangement 

~ -  [with  the  two  provinces;  the  exten- 1 

IlIAnY  PAD  I  Peace  Pass  to  I 

lllllKr.  WIIKIV  rllK  '  Peace  River  country  and  a 

tiavgtu  fiviiu  *  Wll  I  completion  of  the  line  southerly  to 

ll/17CT17Dkl  DI  1  Binp  ' drew  a  roseate  pic- 
WJ*N||*K|b  rl  /IIx  I  1  ture  of  the  development  which  would 

colonizing  the  rich 

- -  ^  I  country,  with  timber,  mineral  and 

C.  P.  R.  to  Manufacture  Equip-' agricultural  re-sources  In  the  Peace 
ment  in  Winnipeg  Formerly  Southern  British  Golum- 

n  L.  IT  17  »  I  bia  by  a  new  line  by  Findlay  forks 

oougtit  from  nast  Peace  Pass  connecting  with  the 

• -  !  P.G.E.  at  Prince  George. 

Winniprx  Burrau  The  Flnanrial  Tim,<i.  _ _ _ _ 


Authorlaeil  Truatera  In  Bankrapfry.  Llquldatora,  F'innnrInI  Anenfa 
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ROO-KOS  Great  Went  Permanent  BuildlnoE  -  Canada  Building 

Winnipeg  -  Phone  A  6.781  -  Saakatoon,  Soak. 
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H.  E.  Boorman,  Managin^-Direetor 


VANCOUVER,  B.C. 


VICTORIA,  B.C. 


NANAIMO,  B.C. 


H.  M.  E.  EVANS  I  Calgary,  Alberta 


I...vlns  the  sen  Antonie  ,e  Jrnve  f,'‘‘'”..‘Xn“S'‘“  CANADIAN  WHEAT 

nine  miles  to  the  Selkirk  Mine,  1®  , 'nanuucture 

_ r.e  K..  these  In  the  Weston  shops  here  tO;  ,  — — — - 

nrndupfne^nrLer  Supply  the  requirements  on  the  j  Shanghai  Flour  Mills  ('oiiiing  On 
^  nrnLwv^h7  PralHes.  Tenders  have  been  Called!  Market  Through  Inability  to 
:  hLl'"  75  tn  a  dirdh  fptt  ^  •»  erected  at'  Obtain  Chinese  Grain. 

^  with  ’’M  feet  of  drfftlng  and  720  "'^ston  for  the  purpose,  .and  the  con-  <  aigary  Rurrau  The  F'inuaciai  Times, 
'eet  of  'cro-s-cutting  Owing  to  lack  stniction  work  will  be  rushed  as  Calgary.— There  has  recently  been 
I  of  power  in  the  district  operations  improved  demand  trom  the , 

'were  di.scontlnued  for  some  time  but  "«th  the  new  plant  In  opera  ion  Orient  for  Alberta  wheat;  indeed 
the  company  is  now  undertaking  ac-  thousands  of  frogs  used  in  the  recent  movement  has  been  quite  | 

five  development  work  the  joining  of  rails,  will  be  turned ^  heavy,  according  to  George  .Mclvor,  j 

Fiigiish  Brook  District  Hitherto  comparatively  few  western  sales  agent  ot  the  Alberta 

I  The  SpRirk  i,  nulv  soma  14  miles  Of  these  have  been  produced  at  the' Wheat  Tool. 


five  development  work. 

English  Brook  District, 

!  ’fhe  Selkirk  is  only  some  14  miles 


DOMINION  BRIDGE  CO. 


The  Selkirk  is  only  some  14  miles  ,  ^  V;  '‘I  .( 

in  a  direct  line  from  the  Betty  P'^nt.  biit  in  future  it  is  hoped;  Mr.  .Mclvor  explained  that  mills  at  | 

claims  of  the  English  Brook  Gold  to  take  care  of  the- western  require-!  .Shanghai  could  no  longer  secure 
Mining  Company.  The  Ling,  I/O-  ments.  An  additional  fifty  men.  lt[  i  hinese  wheat  and  were  therefore! 
ins.  Bingo,  Denver,  and  Dominion  Is  expected,  will  be  employed  in  this  compelled  to  look  to  foreign  coun- 1 


claims  are  all  located  in  the  vicinity 


tries  for  their  supply.  As  the  mills 
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ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HEAD  OFFICE  AND  WORKS: 

I.achine  Locks,  P.Q. 

P.  0.  Address,  Monta’cal,  P.Q. 


BRANCH  OFFICE  AND  WORKS i 
Toronto,  Ottawa, 
and  Winnipeg. 


Soles  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton.  Vuiiconver. 


i  of  the  Betty  Group  and  warrant  Other  items  which  in  future  will  be:  were  located  In  the  French  conces- j 
more  exploration  work  than  has  as  made  at  the  Weston  plant  include,  sion  they  were  well  protected  and 
yet  been  carried  out.  locomotive  parts,  especially  springs:  there  was  no  interference  with  their 

'r..<inenni4oHpn  Spring  gcars.  Tlic  latcst  in  work, 

ninter  iransponaiion.  machine  tools  for  this  kind  of  manii-l  In  view  of  the  general  situation 

From  the  English  Brook  district  factiiring  will  be  insfalled.  in  order!  in  china  he  anticipated  that  this  de- 
!  we  drove  15  miles  to  Manlgotagan,  to  extend  the  scope  of  activity  in  the' niand  would  further  increase  in  vol- 
which  is  the  jumping  off  place  for  Weston  shops.  |  mne  as  time  went  on.  'I'lie  Chinese 

the  winter  freight  route  across  Lake  _ L . . . —  |  mills  were  prepared  to  pay  full  cur- 

Winnlpeg  to  Riverton.  FORM  >i:W  Fl'KL  I'OMI’WV.  jicnt  rates  for  ihe  wheat. 

Across  Lake  $VIiinipeg.  Calgarj'.  —  A  five  luiliioii  dollar]  - - - — — — 

Leaving  Manlgotagan  we  followed  company  having  its  lieadqiiartcrs  atirister;  .1,  O.  Campbell,  barrister; 

the  freight  route  across  I.^ke  Win-  Calgary  has  just  been  formed.  It  i.s]  and  I.ouls  L.  Stendahl,  mining  en- 

nipeg  via  Black  Island,  Big  Island,  called  the  Elk  River  Coal  and  De-  gineer,  all  of  Calgary, 
and  passing  through  the  village  of  velopment  Company,  Ltd.  I  The  articles  of  incorporation  set 

Hecla..^  I  u,  '  t'**®  capital  of  $5,000,000  is  divid- '  forth  the  object.s  of  the  company  as 

8,u4)0  Ions  of  Freight.  ort  into  1,000.000  shares  of  $5  each  "to  work  and  develop  coal  proper- 

In  order  to  estimate  the  business  par  value.  The  incorporation  was  j  tics  and  to  prospect  and  drill  for  oil 

1  being  provided  through  the  actlvl-  taken  out  by  Lionel  L.  I.lnUsay.bar-  and  gas.” 
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The  Financial  Times./  reaches 


ed  into  1,000.000  shares  of  $5  each  i  "to  work  and  develop  coal  proper-  elans  ot  people  who  are  interested 
B  par  value.  The  incorporation  was  j  tics  and  to  prospect  and  drill  for  oil;  nnd  able  to  buy  Inrestmeiit  securi*  • 

-  taken  out  by  Lionel  L.  I.lnUsay.bar-  and  gas.”  1  ties. 
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HAPPENINGS  IN  TflE  FIELD  OF  INSURANCE 


Improvement  Seen  in  Casualty 

Insurance  Conditions  Last  Year 
IMPROVED  RESULTS  I  Sis  Gain  in  Automobile  Business — Favorable  Experience  in  Guar* 

Canadian  Life  Insurance  IN  FIRE  BUSINESS: 


Further  Expansion  by 


Increase  of  $86,000,000  in  New  Business — Big  Gain  in  Aggregate 
Insurance  in  Force — Per  Capita  Insurance  Almost  $500  — 
Canadian  Companies  Reveal  Continued  Progress  Over  Out¬ 
side  Underwriters — Sun  Life  Takes  Second  Place  From  Pru¬ 
dential  of  America. 


- -  '  Tlip  flrof  fpittiire  of  the  ciisiialty 

Increace  In  Net  Preminms  With  msuranro  business  in  the  Dominion 

Reduction  in  Losses— Loos  ' 


Domestic  companies  gained  con¬ 
siderable  additional  ground  in  the 
Canadian  life  insurance  field  during 
the  year  1926,  the  abstract  compiled 
by  the  insurance  department  at  Ot¬ 
tawa  showing  that,  of  an  aggregate 
increase  in  new  business  written 
during  1826  over  the  year  1925 
amounting  to  $86,000,000,  Canadian 
companies  accounted  for  .$71,500,- 
000.  United  States  companies  show¬ 
ed  a  gain  in  new'  business  written 
amounting  to  $13,500,000,  while  Brit¬ 
ish  and  Colonial  companies  lost 
ground  with  a  decrease  of  over  $1,- 
000,000, 

New  business  written  by  Can- 
Edian  companies  during  the  year 
1926  aggregated  $515,328,711  as  com¬ 
pared  with  9J 43,895.626  during  1925; 
foreign  (Unued  States)  companies, 
wrote  a  total  of  $266,568,498  which 
compares  with  $251,077,335;  while 
British  companies  showed  new'  as¬ 
surances  amounting  to  $16,042,880, 
as  conipared  with  .$17,118,928.  Tims 
aggregate  new  life  business  writ¬ 
ten  in  the  Dominion  during  the  year 
1926  amounted  to  $797,940,009  as 
compared  with  $712,091,889  for  the 
preceding  year. 


In  total  assurance  in  force  at  the 
end  of  the  year,  Canadian  compan- 
iif  also  show'  the  greatest  degree  of 
expansion  with  an  increase  of  over 
$300,000,000  from  $2,672,989,676  at 
the  end  of  1925  to  $2,979,652,730; 
United  States  companies,  with  a.g- 
gregate  in  force  oi  $1,518,874,230  as 
compared  with  $1,377,464,924  at  the 
end  of  1925,  shows  a  gain  of  over 
$141,000,000;  while  British  compan¬ 
ies.  with  $111,375,288  as  compared 
with  $108,5(15,248,  record  an  increase 
of  about  $3,000,000.  Aggregate 
amount  of  life  insurance  in  force  in 
the  Dominion  at  the  end '’of  last 
year  reached  the  sum  of  $4.C09,!I02.- 
248  as  compared  with  $4.139,0]!t,81S 
as  at  the  end  of  1925,  thus  show¬ 
ing  a  gain  during  the  year  amount¬ 
ing  to  $441,000,000.  Figuring  upon 
the  basis  of  a  population  of  it. 500.- 
COO  for  the  Dominion,  this  indicates 
per  capita  insurance  of  $496  as  com¬ 
pared  with  onlv  $448  at  the  end  of 
1925. 

The  following  table  presents  a 
summary  of  new  business  written 
and  total  in  force  of  Canadian,  for¬ 
eign.  and  British  companies,  giving 
comparisons  with  the  previous  year: 


down  at  $285,778  from  *374.595.  and  ' 
-surety  premiums  up  at  .$1,065,573 
from  $1,018,389  and  losses  down  at 
.  AO't'  I  Rain  in  net  premiums  on  automobile  |  $93  373  from  $361,584.  I 

Katio  Down  at  48.o''r  |  business,  aggregate  net  ju-emiums  |  Another  class  of  insurance  which 

- -  'for  the  period  amounting  to  $8  OGI .- |  reveals  a  wide  improvement  during 

9!I2  as  compared  with  $6,950  358  in  j  1926  is  burglary,  premiums  in  this  i 
l!i25;  net  losses  in  this  class  of 

in- 


A  review  of  the  busines.s  written  - 
by  fire  insurance  companies  in  the  business  also  showed  a  Iv'avv 
Dominion  during  1926  reveals  a  fur- 1  crease,  being  up  from  $3.156  371  to 
Iher  expansion  in  this  class  of  $4  372. 1 93.  l  idehty  and  sin-ciy  busi- 
,,  ,  ness  reveals  a  mucli  more  f.ovorable 

insurance,  together  with  a  much  experience  for  the  underwriters;  fi- 
more  favourable  loss  experience  in  dciify  premiums  being  up  at  $1,014.- 
the  big  majority  of  cases.  A  sum-;  $77  from  $929,762  while  In.-scs  are 


case  being  up  at  $999,230  from  $880,- 1 
.360  and  losses  are  down  at  $274.-  j 
726  from  $375,501. 

The  following  table  presents  a 
.'•ummary  of  the  various  classes  of 
casualty  and  surety  busine.ss  with  ; 
comparative  figures  for  the  previous 
year;  i 


Siiiiimarj  0/  l-ife  Business. 

.New  Assurances 


Totiil  In  Force 


Canadian  Cos. 
Foreign  Cos.  . 
British  Cos.  . 


1926 


2.979.652,730 

1.518.871.230 

111.373.28,8 


1923 

$ 

2,672.989.676 

1.377.461.924 

108.563.248 


797,910,009  712,091,889  1,609,902.218  1,159,019.848 

.\n  aiMlysis  of  the  achievements  end  of  hist  year  as  compared  with 

$352,190,383  for  the  former,  fn  this 
connection,  however,  it  should  he 
noted  th:il  thi'  Mctrojiolitan,  the 
Prudential  of  America,  and  the  Lon¬ 
don  Life  all  write  a  very  heavy  pro¬ 
portion  of  industrial  business,  which 
is  included  in  these  totals.  Insoftii 
as  ordinary  life  business  is  concern¬ 
ed.  the  .stun  Life  neenpies  a  much 
more  conimanding  position. 

A  rather  notable  feature  of  the 
figures  for  1926  is  that  fact  that  3  of 
the  12  companies  occupying  the  lead- 


o(  the  individual  companie.s  doing 
busines's  in  the  Dominion  gives  am¬ 
ple  evidence,  of  (he  growing  popu¬ 
larity  of  Canadian  companies  with 
insurers  in  this  comjiany.  insofar  :is 
the  life  busine.ss  is  concerned.  The 
him  Life  reveals  an  overwhelmingly 
larger  increase  in  new  business 
written  during  the  year  th.-in  .any 
other  company  writing  in  tbe-Do- 
mmion  with  a  gain  of  $31 ,995.982  to 
.$99,939,924.  In  doing  this  if.  takes 
sfcond  place  to  the  .Metropolitan 
Life  in  the  matter  or  both  new  busi¬ 
ness  and  assurance  in  force,  while 
the  figures  for  1925  showed  that, 
whe'reas  the  big  Canaditin  company 
led  the  Prudential  of  America  in  to¬ 
tal  business  in  force,  it  was  stiP 
slightl.v  behind  in  (he  matter  of  new 
business.  The  London  IJfe  shows 
the  second  hirgest  increase  in  new 
business  with  a  gain  of  $14,467,96' 
to  $72,129,398.  and  the  Metroiieiilan 
Lite  third  with  a  gain  of  $19,157,965 
to  $128,957,979.  It  will  be  seen  that 
the  Sun  Life  is  gaining  steadily  on 
the  Metroimlitan  in  new  business 
written,  but  is  still  far  behind  in  to¬ 
tal  in  foree.  the  latter  company 
showing  a  sum  of  $70.3.762.789  at  the 


mary  of  total  fire  business  written 
shows  that,  whereas  Canadian  and 
British  companies  enjoyed  a  Iarg''r 
volume  of  business,  foreign  com¬ 
panies,  consisting  chiefly  of  United 
States  corporations,  suffered  a  slight 
falling-off.  -Net  iiremiums  written 
by  Canadian  companies  during  1926 
amounted  to  $7,126,325  as  compared 
with  $6.7(15.058  in  1925;  net  pre¬ 
miums  of  British  comptinies  toliilled 
$25.219.;}92  as  compared  with  $21.- 
055,659;  while  premiums  of  United 
States  comptinies  are  shown  tit  $1!',- 
927.284  as  compared  with  $20,27!!,- 
358.  On  the  Other  hand,  net  losses 
of  Canadian  comptinies  in  1926  were 
up  at  $3,359,443  from  $3,220,712;  net 
losses  of  Britisti  companies  down  at 
$11,884,838  from  $12,057,154;  and 
losses  of  United  States  down  at  $10,- 
472,962  from  $11,665,223.  'Pints  aver¬ 
age  loss  ratio  of  Canaditin  compa¬ 
nies  is  shown  at  only  45. 2';^  as  com¬ 
pared  with  fS.OVr  from  1925  business; 
the  loss  ratio  of  British  eompanics 
was  down  at  17. 154  from  50. 19^;  ,ind 
the  loss  ratio  of  Cnited  .'sPites  eoni- 
panies  down  at  $52,657  froni  57.454.  I 

Aggregate  net  premiums  written  Cnniidi.an  r. 
in  the  Dominion  ditrin.g  the  yetir  ant- 
ounted  to  $52,573,901  as  compared 
with  $51,910,975  iti  1925;  net  losses 
of  all  companies  were  down  at  $25,- 
717,213  from  $26.913.9S!i ;  and  aver¬ 
age  loss  ratio  was  down  at  IS.3'^4 
from  31.55f. 

Hie  floyal  Insuranee  Company  of 
Imndon  continues  to  lead  the  field  in 
the  nuitt-  r  of  net  premiums  written 
w  ith  a  figure  of  $1,992,299  for  1926; 
on  these  premittms  a.  loss  ratio  of 
only  46.1'',  Is  shown.  /\  Cnited 
Stiiles  coniptiny.  tlie  Home  Fire 
I'onies  .a  .good  second  to  the  Koval 
with  net  premiums  w  ritten  of  $1,727,- 
bowing.  however,  a  loss  ratio 


Siiinnii'i  i  ( iiMiaU.v  tintl  (itiaranfec, 

Xc-t  I'rcniiums 


Net  Losse.s 


1!i26 

1925 

1926 

1925 

Accident . 

.  .$::.939.!I1 1 

$3,081,653 

$2,164,072 

$2,092,017 

Accident  .iiid  Sick.  .  . 

1.579,965 

1,464.691 

884.781 

721.388 

Automoliiio . 

8,961,992 

6.950.358 

4,372.793 

3.456,371 

Burglary . 

999.230 

880.260 

271.726 

375,701 

Fred  it . 

315.113 

315.101 

121,942 

179.977 

li’.ec,  .Miicli . 

93.034 

89,412 

19.629 

18.278 

Forgerv . . 

34.191 

27.341 

1  1.179 

6,072 

l''raud . 

13.556 

15,415 

4,170 

5,146 

G'lee  (Fidflitj  ) . 

1.911,877 

929.762 

285.778 

374.595 

G'toc  (Surety) . 

.  1  065.573 

1.018.389 

93,373 

361.581 

llidl . 

4.500.318 

5.397.594 

3.158.061 

2.261.315 

Inhiiid  'I'raiis . 

.  577.360 

439  298 

122.910 

173.782 

l.ive  Stock . 

.  88.357 

68.016 

79,040 

49,697 

Plate  Uliips . 

549.234 

569.529 

205.926 

212.593 

Kiiin . 

35.041 

31.595 

18.462 

17.129 

Sickness . 

.  1.1)54.450 

1.624,448 

900.690 

941.088 

Steam  Boiler . 

505.820 

112.972 

24,950 

22.398. 

'i'ornado . . 

199.678 

179.928 

47,018 

30,196 

You  don’t  have  to  dream  of  an  Estate 
You  can  have  yours  tomorrow 

The  first  premium  on  a  life  iniurance  policy 
creates  an  immediate  estate  equal  to  the  face  value  of 
the  policy. 

The  e.vtate,  so  simply  created,  is  easily  maintained 
by  small  annual  deposits. 

The  estate  at  death  is  immediately  and  invariably 
worth  one  hundred  cents  on  the  dollar — in  cash.  No 
other  estate  possesses  this  valuable  feature, 

.At  death  all  payments  on  it  at  once  cease;  a  clear 
title  to  it  passes  instantly. 

It  it  free  from  taxes,  repairs,  assessment  and  de¬ 
preciation  charges.  It  it  fireproof.  It  is  fool  proof. 

It  requires  no  administrator,  executor,  receiver 
or  court  order.  If  payable  to  a  designated  benefi¬ 
ciary,  it  even  requires  no  will. 

It’s  SO  necessary — and  SO  easy. 

SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

MEAD  OKFICl':  MONTREAL 


Summary  of  Fire  Insurance  for  1 926 


The  followins:  tahlo  presrntp  a  dtirine:  civinp  romparisons 


summary  of  firo  business  written  with  the  preceding  year: 


Uiitish 


V<*t  rr^niiunis 
If*:,'.” 

7.  t li.To.'.o.'i.S 


1'>26  n2.' 

:1.22a. 71  2 
1  J'J.Or.T.I.M 

UM72.aK2  I  i.»n;r,.22a 


T.os.‘< 

if>2*i  laj 


British  Colonial 
Fire  Insurance 
Company 

Head  Oficr:  90  St.  James  St.,  .Montreal 

THEODORE  MEUNIER  B.  A.  CHARLEBOIS 

Prts.  id  Gen.  Manager  Secretary 

Fire  Association 

Of  I’HILADELPillA 

Head  Office  for  Canada: 

90  St.  James  Street,  .Montreal 

THEODORE  MEUNIER,  Manager 


ts.n 
r.n .  1 


Fire 

Automobile 

Explosion 

Windstorm 

Sprinkler 

Leakage 


AGENTS 

WANTED 


r.G.nni  .'.  I.nin.n;.-,  2.'..Ti7,2t3  2i;.!>  I3,ii8;'  ts.,3 


U'OMBINLI)  'ror.AL  .AS.SETS:  -  ?21,779,749 
COMBINED  lOTAL  SURPLUS  -  10,963,895 


Summary  of  Life  Insurance  for  1 926 


ing  pnsilion.s  in  the  life  in.^urtinre ;  Other  letiding  eomp:ini<’.'i 

busines.'t  of  the  Dominion  show  do- j  ^pQ^xerl  net  promintns  ,'ind  loss  ratio 


erea.srs  in  the  amount  of  new  busi¬ 
nes.s  wrilten  during  the  year  as 
oempared  with  the  preeeding  year. 
These  are  the  (  onfedei-.-itioii  Life, 
wbirh.  with  new  biisini-ss  of  $19,- 
7(i4,S54.  shows  a  deerease  of  $6.9(;2.- 
.538;  the  .Mutual  of  Canada  with  :i 
deeroa.se  of  $1,229,454  at  $45,132,- 
551o  and  the  Canada  Life  will)  a  de¬ 
crease  of  $88,521  at  $4:;,197,799.  The 
Coiifedeialion  Life  also  shows  :i  de¬ 
cline  in  total  in  force  amounting  to 
$8,229,142  at  $151,999,359. 

The  following  table  pre.sents  an 
analysis  of  the  figures  for  (be  12 
leading  eompanies  doing  liusincs.s  in 
the  Dominion: 


during  I  he  year  ;is  follow  s; 
dian  Assurance  $1,461,351  in 
iniums  of  $1,319,917  and  a  loss 


pre- 


rrtigress  Of  12  Life 

fnsuraiirc 

Loiiders. 

New  A.''sur. 

Iiic.  or  dee. 

Tot.  in  i'oree 

Tnc.  or  doc. 

$ 

* 

$ 

S 

Metropolit.'in .  .  . 

,  ,  ,  12S.057.079 

-1  10.157.065 

703,762.789 

;  70,364.27,8 

I’nid.  of  Amcric: 

,  .  77,281.152 

-1  5.523,747 

352  1!i0.3.s:! 

-1  11.973.965 

Sun  Life . 

.  ,  ,  !'9.!i:?0.924 

-1-31,005.982 

477.029.839 

!  68.3 10.328 

i.oiidon  iafe.  .  . 

.  .  ,  72.129,598 

-  14.467.067 

251.177,595 

■F39.732.1  11 

Great  West.  .  . 

.  .  ,  1!i..507,7l9 

-F  327.130 

408,350,833 

-1- 28,583.556 

-Mufuai  of  Uanada 

.  .  .  ,  45.132.551 

— -  1,220.151 

339.012.73! 

32,110,332 

Can.  Life . 

.  ,  ,  4.3.497.7!i9 

88.521 

394,880.873 

28.826.969 

.Manufacturers.  . 

.  ,  .  19.975.502 

-1-  2.432.843 

234.455,136 

-J-26.216.096  ] 

1  mperial . 

.  ,  .  29.361.959 

-F  780.830 

I88..503,92l 

19.739.9 12  1 

Confederation.  . 

,  .  .  19.701.85! 

—  6.062.538 

151.999.359 

—  8.229.112 

X'cw  York .... 

,  .  .  19,511,609 

-L  395.432 

■16(1. 183. 195 

1  9.110..352I 

N.  .■\mericaii.  .  . 

,  .  ,  21.087,517 

f-  2,129,352 

1  J-,  18  i 

-f-10,841,905  1 

miiiins  of  $1,378.91:',  and  a  loss  ratio 
of  42.654  :  the  Hartford  Firo  pre¬ 
miums  of  $1,319.17  and  :i  loss  ratio 
of  19. b';  ;  London  &  Laneasliire  pre¬ 
miums  of  1.395.613  and  a  loss  ratio 
of  41.254:  an\l  the  I’hoenix  of  Lou¬ 
don  with  premiums  of  1,263,857  and 
a  loss  ratio  of  $15,754. 

The  2  leading  Canadian  companies 
were  tlie  Western  and  the  British 
American,  the  latter  showing  net  pre- 
niiliin  income  amounting  to  $753,659 
with  a  loss  liitio  of  only  12. Ur.  and 
the  former  net  premiums  of  $749.- 
877  witli  a  loss  ratio  of  12.55'4- 


1 

'I'nijil 

N'ow 

Total  in 

Claims 

<  'onipany 

Vrt'niiinn 

inrrtijic 

Bu.'iino.s.s 

Force 

Disburse¬ 

ments 

Canadian  companies 

$ 

$ 

$ 

Canada  Grdinar 

V  (a  1 ... . 

■',987.197 

37.471.169 

277.226.200 

3,o2:;.sio 

! 

(h) .... 

i::. 161. 178 

19.06:;. (153 

216.290.505 

2,622.717 

i 

.  .  .  . 

18,675 

86,537.222 

523.516,705 

5.616.557 

Group  ( J ) . . . . 

iio  ;,7n9 

.'..933,639 

27.651,673 

1 18,232 

(b). . . . 

1 19,173 

8.256.690 

26.307  171 

170.781 

(e) - 

11  1,882 

14.190.230 

.53.962.111 

289,016 

Capital.  .  .  . 

:’7'i.'iS3 

2.077.600 

1 1.181,023 

70.048 

Con.morci.'i  1 .  . 

;.23.i7; 

779.766 

6.780,198 

19,590 

(  onfcdor.ation 

(3) . 

5.:'.7t.391 

19,701.851 

151.999,359 

1.193.956 

( li ) . 

13.911.853 

70.874.49:; 

659.1 05 

tc) . 

9.16?.l  11 

33.616.707 

222.873.852 

2,153,961 

Continental.  . 

980,895 

4.911.082 

29.005,609 

195.020 

Crown  (a)... 

1.903.551 

15.413.131 

61.429,094 

:439.171 

( l>  1  .  .  . 

12'.  .996 

2.521,206 

6.183.213 

^>0.755 

(e) .  .  . 

2.::::".r.i7 

17.9.31.637 

67.61 2.:;07 

372.926 

Dominion  (a). 

:’..i::t.167 

15.348.371 

87.465,873 

473,75^ 

(b) . 

22.716 

2.76.80C. 

564.806 

(•<•  )  . 

3.157.18:; 

15.725.180 

88,030.679 

473,750 

Don),  of  f  anada 

(Old)  . 

70.327 

1,542,880 

2.720,40:1 

7,000 

Guar.  ,and  .\ccid 

(Group) 

31,000 

Felon  .... 

290.517 

2.79,3.247 

8.171,900 

14.900 

Kxceisior  (irdinaiv . 

2,296,398 

1  1,809,419 

66.682.400 

452.891 

Industrial . , 


411 


15,996 


5  (ONVLMIOA  FOB  WIST.i 

Calgary  -Uonsiderablo  satisfaction 
lias  lieen  caused  in  C.ilgary  at  the 
announcement  that  the  Caiiadiaii 
Manufiietiirers’  Association  would 
liold  its  aiinual  convention  here  tiiis 
ye.ar. 

'  I’ersistent  efforts  in  that  direction 
were  made  by  William  [lines,  e 
man  of  the  Calgary  liranch  of 


Inijierial 


Ord. 

(a) . . . 

14.037.541 

19.034.319 

401.846.587 

2,455.931  ! 

(h)... 

1.228.476 

19.790.499 

42.576.295 

219.256 

(e)... 

15.2r,6.02('i 

59.734.818 

447.422.882 

2.G75.1S7 

G;'()u;» 

(a). . . 

17,525 

473.1(10 

.3.504.246 

8,580 

(h) . . . 

399 

15,00(1 

45.000 

(e) ... 

17.831 

518.19(1 

3.519.246 

8.580 

(a) . . 

7.187.979 

29.361.959 

188.505,921 

1.238.179  , 

(b). . 

7  i;'.1]9 

2.968.928 

15.358.11 1 

183.118  ‘ 

(c).  . 

7,937,998 

31.139.887 

203.864.035 

1.121.597 

(liuary 

(a)... 

LS5‘..119 

32.118.828 

152.769.851 

660.169 

(b)... 

2.C96 

79.000 

) 

(c).  .. 

4.856.815 

32.118.828 

152.848.851 

Establithed 

1889 


Profits  for 
Policyholders 

Tens  of  thousands  of  Cana¬ 
dian  families  are  sharing 
the  protection  and  profits 
of  Dominion  Life  Policies. 

The  needs  of  your  family 
can  be  met  in  the  same 
way  through  the  best  of 
all-Canadian  insurance. 
Let  the  Dominion  Life 
Shield  of  Protection  guard 
you  and  yours. 


Onr  Montreal  Offipe,  70.t  Inmuranrp  Mxrbnngp, 
It.  J.  not  SSn,  .Mnnngpr. 


872 


Indii.strial  (a). 


3.919,636  31.998,370 


99.188.191 


572.089 


-j  Group  (a) _ 

7(,97 

1 

5, 993.400 

8.219,550 

4. 5. 20(1 

e  Manufacturers  Ord.  (a). 

8,022,246 

39.459.502 

232.935.073 

1 .596.677 

1.  (b). 

6.051.73 

(1 

24.904.617 

116.597.995 

1,528.079 

'91- 

14.673.97 

64.361.149 

349.653.070 

3,124.756 

Group  fa) . 

13.97 

1 

616.000 

1.500.061 

13.999 

2.929 

197.500 

197.500 

'  (e). 

16.895 

813,500 

1.697.561 

13,99!) 

|. Maritime  (a) . 

47.36 

2 

587.775 

1.797,42! 

8.120 

(bl . 

3.8.096 

575,000 

1.163.750 

5,000 

(c)...J . 

85.458 

1.162.775 

2.961.171 

13.120 

,  1  Monarch . 

6.575,475 

46,049.216 

135.823 

j  Montreal . 

7.?7.23(' 

5,808.832 

24,731,338 

91,317 

■Mutual  of  Canad.a  fa).. 

12,622.206 

45.132,551 

339.012.731 

2.531.642 

fb) . . 

CS.422 

216,000 

1.947.313 

21.977 

fe).. 

12.690,628 

45,348.551 

340,960.044 

2  553  619 

National  of  Can:(da  fa).. 

1.362.751 

6.857,810 

40,851.834 

fb). . 

26,646 

144.250 

879..528 

1 .000 

fe).. 

1.389,397 

7,002,060 

41.731.362 

336.223 

North  American  Ord.  (ti) 

4.721.08 

2 

20,976.547 

132.366.351 

1,045.850 

fl)) 

382,728 

1.418.421 

10.488,033 

95.270 

ft) 

5,100,810 

22,394.968 

112.854.406 

1.141.120 

•1  .  Group  fa) 

91 

111,000 

121.000 

Northern  Ordin;tire.  .  . 

1.059,42 

7,246,513 

31.752.194 

252.017 

!  Group  .  .  . 

1.43' 

124,100 

■Koval  Guar.  Ordinary... 

110.381 

478,000 

3.371.457 

66.562 

.  Industrial.. 

11.788 

2:!0.491 

486.699 

1.212 

1  Saskatchewan . 

298.798 

1.6:13.500 

9.221.156 

10.195 

'  Sauvegarde  Ordinary. . . 

082.301 

4.494.672 

21.251.510 

163.922 

1  Group . 

4.180 

208.200 

2.100 

i  Securitv  Ordinary.  .  .  . 

211.059 

1.514.245 

7.906.21.5 

34,412 

Group . 

12.320 

118.500 

1  i  00 

11.700 

■  .Sovereign . 

6((:.80O 

3.641,706 

20.986.983 

81.399 

Sun  Ordinarv  (a) . 

15.(158.90: 

67,092.643 

192.132.787 

3.189.686 

(b) . 

37.041.261 

1 50.857.806 

761.159.889 

13.722,222 

( r  I . 

52.103.161 

220.950,249 

1.166,292.676 

16,911.908 

Thrift  (a) . 

6.530 

213,991 

30.307 

(1)) . 

6.16!) 

218.586 

23,428 

((■) . 

12.699 

432.580 

53.735 

Group  (a )..... . 

782.587 

32.838.281 

71.683,058 

366,698 

(h) . 

138.161 

9.469,171 

15.081,801 

100,210 

!  (c) . 

920,751 

42.307.452 

89.76 1.85!( 

466.998 

Western . 

205.025 

1,102.940 

7,898,170 

10,518 

i  'I'otal.  ]92(|  (a) . 

1 02.879.1  Oi 

515.328,711 

2.979.652,730 

21.190.389 

!  ( b) . 

03.551 ,61! 

277.756,540 

1.319.013.311 

19.386.221 

j  ( 1 ) . 

166.430.720 

793.085,251 

4.298.666.011 

40.576,610 

!  Total  192.5  ( .( ) . 

9:;, 599. 325 

443.895,626 

2.672.989.676 

19.430.607 

(It) . 

52.325,148 

219.910.645 

1,049,579.513 

16.659.635 

(c) . 

115.924,47:.', 

660,806,27 1 

3.722.569.189 

36.090.242 

Iucrc;(se,  i;  deer.,  d.  fa) 

i  9.279.770 

i 

71.433,083 

i  306.663,051 

i  1.759,782 

(b) 

i  11,226.471 

1 

57.845,895 

i  269,433,798 

i  2.726.586 

:  c) 

i  20.506.247 

1  129,278.980 

i  376,096,852 

i  4,486,368 

j  (a)  In  Canada.  (b)  Out  of  Canada. 

(c)  Total  business. 

I 

j  Footwear  Imports  Are 

f 

year.  Boot*  and  shoes 

1 

with  can-  ! 

One  Canadian  in  CTary 
six  is  a  Metropolitan 
Policyholder 

To  state  there  are  2,349,904 
Metropolitan  policies  in  force 
in  Canada  is  just  another  way 
of  saying  one  Canadian  in 
every  six  is  insured  with  the 
Metropolitan. 

Canadian  I  lead  Office,  Ottawa 

j.iiiiin.' i'.  II  u  '  ,  ' 


Dominion  Textile  Co.,  Limited 

-  MONTREAL  - 

Montifacturini 

PRUE  PRODUCTS 

u  hich  inctud9 

All  Lines  of  White  and  Grey  Cottons,  I’rints,  Sheetlnra, 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks, 

Bagii,  ImIHs,  Drill;,,  Quilts,  Bureau  toTcrs,  Xuwels  auU 
Towellfnir.  Tarns.  Blankets.  Busts.  Twines,  Harrow 
Fabrics  and  numerous  other  lines  ii.sed  by  manufacturers 
,  in  rubber  and  .ither  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


George  Lyman 

INSURANCE  BROKER 
Mark  Fisher  Bldg.,  28  Victoria  Sq. 
FIRE.  LIFE,  MARINE.  ACCI¬ 
DENT.  AUTOMOBILE,  ETC. 


DUNLOP  TIRE  &  RUBBER  GOODS  CO„  LIMITED 


Showing  An  Increase 

The  total  footwear  imports,  ex¬ 
cept  rublwr.  into  Canada  for  Febru- 
fry  were  $171,191,  an  Increase  of 
$43,581  or  34.154  over  February, 
1926.  This  increase  is  due  chiefly 
to  the  quantity  of  women’s  bools, 
etc.,  with  le.athcr  uppers  Imported 
during  February.  1927,  which 
emounted  to  almost  twice  the  vol¬ 
ume  shown  for  the  same  month  last 


vas  uppers  also  showed  a  very  large 
increase.  For  the  42  months  end¬ 
ing  February,  1927,  Imports  at  $2.- 
615,742  .show  an  increase  of  $489.- 
936  or  2.3C4,  over  the  corresponding 
period  ending  February,  1926. 

The  exports  for  February  were 
$8,124  as  against  $7,005  during  Feb¬ 
ruary,  1926,  an  increase  of  15.994. 
Exports  for  the  42  months  ending 
February.  1927,  at  1277.520  show  a 
decrease,  however,  of  $28,584  or 


I  Saw  It  In 
She  ftnanefal  Sfmes 

MontTMl  eAHAOA  Teewnte 


9.89y»  from  the  figures  for  the  12 
months  ending  February,  1926. 


The  Canada  National 
Fire  Insurance 

Company 

Head  Office:  WINNIPEG.  Can. 
Total  Assets:  $2,928,337.62 


Permanent  Agencies 

Limited 

9  St.  John  Stroot,  Montreal 

Cmcrai  Agcnr..  MoHtra»t 
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FINANCIAL  DEVELOPMENTS  IN  EUROPE 


;i  uiis'>ri’blp  r\’s}r;i('P. 

'r!iioua!ioiit  Norllu’rn  .VTiii'a 


or  a  ('Oiitrn!  of  tho  Kold.  silvor,  lra1. 
ziiio.  nickel  and  platinnni  will  be 


THE  COMMERCIAL 
CRISIS  IS  ENDING 
IN  FRANCE  NOW 

- : —  I 

Paris  Market  Believes  Industry 

Will  Soon  Be  Adjusted  to  : 
Franc  Values 


Spectacular  Career  of 

Herr  Siegmund  Basel 


.and  brnniiful  cUics  and  the  most  bp  abli'  to  dirtait  tPinis  of  poacp  to 

iifort'lp  fipld.s  and  \  itto.vard.s  cix  iliza-  the  nations  whrn  tlipy  a.^ain  Iifpoiup 

'  tion  ha.s  p\rr  I'ioatrd  are  now  on-  i!i.‘'ano  iind  plunsc  into  anoHici  ca- 

I  tombed  for  ever  lieneatli  an  ocean  of  taclysin  of  war. 


barren  sand.  Wbat  lias  liapprned  'I'lie  best  way  to  postpone  the  aw- 
with  forests,  fields  i-and  soil  will  fill  trasedy  of  another  world  war  is  | 
I  happen  when  the  world's  sold,  sil- ■  to  stabilize  the  exchange  of  all  na- 
I \er.  petroleum  and  non  ferron.s  niet-|tions  and  eliminate  from  circulation 
,  al.s  are  exhanst.'d.  .Mnminnm,  mas-  all  hinds  of  liosns  currency  and  de- 


IN  FKANIT.  NifW  Siesmund  Ho.sel, :  r.o.sel  bought-  money.  Heal  money:  ra.^on  .and  i 

Ill  I  llilllvLl  lIVTI  ;  ...  ,  „„  .\n,prie-,n  .iniiMi-s  i'n<-li<;b  ooimds  Products  will  be  discovered,  I  he  problem  is  a  simple  one.  It 

_  ,  j  s'  edS  -^nd  'Twiss  -r  u  c  i  •'"’<1  utilized  in  place  of  the  exhaust- 1  is  merely  the  elimination  of  fraud  in 

iris  Market  Believes  industry  them ‘on  e;«;di‘t:  tlm  .-ol-:  •'il't'.-.  copper,  zinc,  ll-art  and 

write  D  AJ*  *.  j  »  the  33-vear-old  millionaire  who  with-  1.  jn.-ino  bi-en  his  own  deposit  tiickel.  nut  all  the  new  inatei  iais  ,  is  legalized  fraudulent  inone>.  bo 

Will  Soon  B.  Adjusted  to  ,  i  'So;  »  'I  '’O  .m,r0  o,otl,  ,l,a„  >.,0,0  ,,,oy  |  1^.  fcba.od  BO.d  ,i 

Franc  Values  from  a  penniless  clerk  to  the  head'  millions  and  doubled  them  on  the  ’t"**  tpplaced.  in  ipc-nitzcd  frandiilent 

-  I  of  the  powerful  Union  Bank  oft  Vienna  Stock  Uxchange  when  liel  AH  the  products  now  g  are  ^^d  iinfortii- 

RECOVERY  IN  TRADES  Vienna,  has  faded  out  of  the  finati-  started  to  buy  the  shares  of  first-j  troin  petroleum  can  be  j  f',  onnosed  to 

_  cial  life  of  .‘\tistria  after  the  drama- 1  class  industrial  enterprises.  Tliisi  from  coal,  hut  at  three  times  the  ‘ 

enpk  Finan<-ial  OVicAr-rArc  tic  Crash  of  liis  bank,  and  is  said  to  was  the  time  when  the  l.eague  of  ffst  and  there  is  nothing  yet  dis-  •  ‘  ■  ‘  ' 

,  '  lie  almost  as  po^r  as  he  was  11  years  Nations  began  the  reconstruction  of*  f'tt''ered  that  can  siiiiplant  lead  zinc.  Stabilized  exchange  for  P®' 

No  Prospect  of  Poincdre  Act-  i  he  laid  the  basis  to  his  for-  the  Austrian  Republic  and  Bosel  bo-  brass  and  broiiz?  in  inachin- j  tions  can  be  secured  by  stabilizing 

ing  on  Permanent  Stabiliza-  tune  with  liold  and  clover  siieeiila-  lieved  in  the  reconstruction.  Wlienp''-'’  '^tid  electric  production.  at  llieir  marginal  cost  or  at  their 

'  Bens.  lip  is  the  last  of  tlie  "war-  lie  bought  shares  and  stocks  in  eii-  Brass  ;s  far  more  indispen.sable  relative  value  as  many  staples  of  in- 

^  i  millionaires"  to  give  up  his  loading  onnous  quantities,  tliiis  ereatiiig  a  to  the  economic  world  than  gold.  Its  tm'national  trade  and  coinnierce  as 

,,  “  position  in  the  financial  and  econo-  frenzied  bullish  market  in  Vienna.:  pre.sent  consumption  is  at  the  rate  possible. 

’aris.—  1  lie  so-called  ‘■ooiiuiier-  jjfg  j.,c  (  antral  Kurope.  and  the  ever>liody  tiiouglit  that  tiio  general  of  not  far  from  2.000.000.000  lbs.  a  'I'hat  will  have  to  be  done  in  any 
1  crisis"  i.s  distinctly  waning;  oiilv  one  whose  sudden  fall  awoke  upward  tendenev  of  the  market  was  vear.  Were  jt  to  soar  to  30  cents  ease  wlien  gold  goes  to  a  premium 


RECOVERY  IN  TRADES 
French  Financial  Observers  See 


tion  Program 


Paris.—  1  lie  so-called  ‘■ooiiuiier-  jjfg  j.,c  (  antral  Kurope.  and  the  ever>liody  tiiouglit  that  tiio  general  of  not  far  from  2.000.000.000  lbs.  a  'I'hat  will  have  to  be  done  in  any 
rial  crisis"  i.s  distinctly  waning;  only  one  whose  sudden  fall  awoke  upward  tendency  of  the  market  lyas  year.  Were  Jt  to  soar  to  30  cents  ease  wlien  gold  goes  to  a  premium 

there  has  in  fact  been  distinct  re-,  some  kind  of  syiiipatliy  in  his  native  a  direct  consequence  of  tiie  success-  a  poiinl  its  ennsumption  would  not  lie  of.  perhaps,  fifty,  a  hundred  or  two 

coverv'  of  late  in  various  lines  of  Austria.  For  Herr  Bosel,  though  lie  fill  work  of  reconstruction.  In  fact, |  much  less  than  now.  Every  lioat.  hundred  per  cent.  Were  a  hiiii- 

eommercial  activity,  notably  in  the  "'as  one  of  the  foremost  representa-  it  was  nothing  else  but  an  after  ef-icar.  ship,  machine,  radio,  telephone  dred  staples  stabilized  at  their  pres- 

textile  industry.  This  trade  is  now  tives  of  those  speculators  and  finan-  feet  'tif  Bosel's  iiiimciise  buying  or-|  instrument,  cottage  or  castle  eon-  I  ent  gold  value  liy  unanimous  iiitcr- 


reporting  good  orders,  liotli  for  the  |  tiers  who  rose  to  enormous  wealth  ders.  The  prices  soared  and  Bosel  |  slimes  iirass 

home  market  and  for  Germany.  i  at  a  time  when  a  whole  nation  went  began  to  sell  out  while  the  others,  q'i,p  p] jct; ification  of  the  world's  1 business  world  one  iota 

Improvement  has  also  occurred  in  !  to  its  financial  destruction,  display-  still  were  buying.  A  few  luonths  industries,  the  re[)l;teement  of  steam  "  p''®  gold  to  soar  to  $50  an  ounce. 


national  agreement. 


except  in  some  ’  od  a  iiiiich  greater  understanding  for  j  hiter  the  exchange  collapsed.  Bosel. !  ,.ngines  with  difsel.s,  the  titiparal- 


It  is  this  prospect  of  a  continu¬ 
ous  decline  in' gold  production  and 


branches  which  have  been  handicap-  the  needs  of  his  country  than  ail  the  however,  realized  his  w  innings  and  jpip,i  advance  of  the  world's  prog-  Piis  decline  in  gold  production  and 
per  by  Swiss  competition.  The  au- '  others  have  done,  and  cautiously  awaited  bis  next  chance.  |  ,.ess  and  culture  being  evolved  ^n  ever-increasing  scientific  and  in- 

tomobilc  trade  i.s  also  better,  the  Ci-  ;  evaded  everything  which  would  have  The  next  chance  seemed  to  be  the,  through  the  development  of  air  and  dustrial  dcminid  tor  the  yellow'  met- 
troeii  plant  working  at  full  time.  offended  the  feelin.es  of  those  who  expected  fall  of  the  French  franc. !  motor  transport  will  increase  the  that  is  causing  so  much  pertiir- 
Aithoiigh  the  metal  and  mcchunl-  had  to  hear  the  hiird.m  of  the  unfor-  Bosel  was  rated  at  that  time  atj^pniand  for  non  ferrous  and  pre-  suoh  able  statisticians 


troeii  plant  working  at  full  time. 
•Although  the  metal  and  mcchunl 


bation  among  such  able  statisticians 


cal  industries  are  working  under  tiinale  period  that  made  Bosel  pow-  $100,000,000.  He  was  not  a  speeiila-|  pious  metals  to  such  an  extent  that  Keyne.s  and  t'asscll. 
more  adverse  conditions,  tliey  now  erful  and  rich.  Besides  his  inborn  for  any  longer.  At  the  height  of  I  the  great  iiafion.s  of  the  world  will  The  restoration  of  stab 


/  “NewSteel”  Desks 

— a  new  standard  of  Desk  Service. 

STEEL  office  furniture  is  now  favored  by  large 
business  organizations  for  utility,  permanency, 
economy,  beauty.  The  latest  addition  to  “Office 
Specialty’s”  complete  line  of  office  equipment  is 
the  “NewSteel”  Desk  line.  Ask  for  catalog. 


From  Factory  to 

Desks  Card  Record  SupP^c® 

y“^Shelv%  Under«riter8Safe8.e^ 

Steel  Sbelv.ng  _  _  dTi 


The  restoration  of  stable  exchange 
in  tile  world  and  the  elimination  of 


appear  to  he  able  to  make  the  sac- i  tactfulness,  that  made  him  sympa-  his  power  he  bought  the  majority  ofi  j,p  scramWing  and  struggling  to  se- 1  in  tlie  world  and  the  elimination  of 
r'fices  neressary  to  hold  tlieir  mar-  !  "tic  in  the  eyes  of  those  who  hated  the  shares  of  the  Union  Bank,  one  of,  pure  and  aecaniulate  supplies  of  all  fiat  currency  and  of  all  currency 

ket.  All  in  all.  it  is  now  thought.  Hugo  Stannes  and  detested  Camillo  Vienna's  most  power  financial  in.sti- !  jroid.  silver,  tin,  lead.  zinc,  and  pla-  backed  by  government  or  municipal 

that  ad.sptalion  of  I'rciieh  trade  to  '  Castiglione.  Bosel  liad  something  tutlons  and  became  president  of  Hii.sl  tjjium  before  they  reach  famine  bonds  and  of  all  coinage  no^  worth 

the  existing  exchange  rate  will  he  ;  which  Inflamed  the  imagination  of  in.stittition.  He  spent  immense  siiiiisj  prices.  That  is  the  prospect  that  its  face  value  in  metals  is  the  Initial 

completed  at  a  fairly  early  date,  and  his  eoiintrMnen  and  made  him  a  le-  for  the  support  of  tlie  Vienna  police;  gpipnce  visualizes  for  the  political  step  in  restoring  economic  harmony 


4|mcEj 


the  existing  exchange  rate  will  he 
completed  at  a  fairly  early  date,  and 


64-66  St.  Antoine  St. 

MONTREAL 


that  the  worst  of  the  trade  reaction  gendary  figure  all  over  Europe;  he  and  militia,  buying  elotlies  and  food.nnd  eeonomic  world. 


is  distinctly  over.  w-as  a  genuine  self-made  man  and  for  the  members  of  the  forre;  sup- 

Meantinie.  the  rxehange  market  the  story  of  his  career  read  like  ported  three  newspapers  and  was  al- 
continiie-  to  he  prartically  staliilizrii  first-class  fiction.  ways  ready  to  give  money  for  cliar- 

hy  the  hank,  hut  Ihe^e  is  still  no  Herr  Bosel.  son  of  very  poor  .Tew-  itable  purposes.  It  seemed  thafj 

di.setission  of  legal  stahilizatioii.  ish  parents,  who  had  not  even  money  this  32-year-old  young  man.  who  was: 


in  the  trade  and  commerce  of  the  j 


Whichever  nation  has  a  monopoly  world. 


by  the  bank,  hut  Ihe^e  is  still  no 
di.setission  of  legal  stahilizatioii. 


Poineare's  attitude  on  that  question  '  enough  to  send  Iiim  to  high  school,  not  afraid  even  of  Sieghart.  the; 
is  evidently  unchanged.  He  once  ,  was  a  tliirty  dollar  a  month  employee  "grand  old  man”  of  Vienna  hanking 
more  last  w  eek  made  statements  to  '  of  the  textile  firm  of  Schein  &  I'o.  of  and  president  of  the  Bodenereditan- 
the  Einanec  I'ommittee  which  show  Vienna.  12  years  ago.  In  the  first  stalt.  w'ould  dominate  the  entire 
him  to  be  a  partisan  of  legal  stabil-  j  year  of  the  war  he  still  held  this  money  market  in  Vienna, 
izatlon  in  iirinriple,  but  wliieh  also  ■  position  and  liad  no  hope  of  ever  be-  Then  the  franc  speculation  col- 
reflected  his  feeling  that  the  time  |  roming  a  millionaire.  In  131.5  he  lapsed.  rontrary  to  Bosel's  expcc- 
!e  not  opportune  to  consider  the  i  even  lost  this  small  joh.  Instead  tations,  the  French  franc  failed  to 
question.  People  in  Paris  finan-  of  hunting  for  another  job.  Bosel  de-  follow  the  downward  road  of  the' 
cial  circles  who  understand  Poin- '  cided  to  he  independent  and  opened  German  mark  and  the  Austrian' 
card's  character  best  are  convinced  '  up  an  office  of  hi.s  own  in  one  of  krone,  and  Bosel,  who  gambled 
that,  cv’’n  if  he  were  to  remain  in  -  the  suburbs  of  Vienna.  He  was  everything  on  the  fall  of  the  frane.j 

power  another  year,  he  would  prefer  clever  enough  to  secure  some  con-  lost.  He  was  forced  to  take-  up  > 

to  leave  responsibility  for  tlie  oper-  ;  nectlons  with  the  War  Ministry  and  enormous  loans  from  the  Postal  Sav-| 
;  tion  to  his  successor.  I  soon  received  orders  for  delivery  of  ings  Institution,  giving  his  own 

The  Bourse  was  momentarily  dis-  ;  textile  goods.  Bosel  sold  his  con-  shares  as  collateral.  The  shares, I 

tiirlied  last  week  by  the  .Albanian  tracts  and  made  money  on  the  busi-  however,  depreciated  from  day  to' 

question  hut  it  strengthened  visibly  j  ness.  He  continued  this  kind  of  day  :the  Post  Savings  Bank  itself 
later  on.  business  up  to  the  end  of  the  war.  was  on  the  verge  of  bankruptcy  and 

- —  —  - -  ,  and  when  the  armies  of  Austria-  Bosel  had  to  repay  the  loan  he  re-. 

INPinFNT^  flF  TRAHF  Hungary  collapsed  and  the  revolu-  reived.  He  had  no  cash  on  hand.' 

liivlDLliliJ  Ur  lA/iDL  tion  broke  out  he  was  credited  with  however.  .A  scandal  followed;  tlie 

DPfnVFDV  IW  DMT'I  A  Wn  ' Finance  Minister  Ahrer,  who  was 
IiLLUtIjIiI  In  LnuL/illD  was  still  far  away  from  liis  first  mil-  involved  in  the  business  transactions 

_  i  lion.  of  Bosel  with  the  Postal  Savings  In-. 

llailwiiT  Traffic  Inereasine,  I  item-'  among  the  first  who  fore-  stitiition.  fled  the  country.  Bosel  was' 

ploTmenf  Redneed.  Labor  Troubles  goBapf=e  of  the  Austrian  and  forced  to  resign,  and  a  few  weeks 

Smallest  since  1!»14.  Hungarian  currency  and  was  willing  ago  he  said  good-bye  to  his  staff  of 

_ _ ^ _ _  ’  '  'to  gamble  his  entire  fortune  on  the  directors.  It  Is  said  he  is  almost 

Ixmdon.  -  Among  other  signs  of !  I'robahility  of  the  Austrian  kronen's  penniless  j 

trade  ’•eenperation  British  railwav ' hirri  of  ail  he  sent  Bosel.  however.  Is  certainly  the 
reveniips  are  evnanilin"  %qtisfncto'- i  money  to  Switzerland  and  thus  type  of  man  who  refuses  to  be  beat- 
rilv  This*  Is  mrtlv  due  tn's  "recent  '  insured  himself  against  losing  it  sim-  en.  It  is  almost  certain  that  he  will 
increase  in  freight'  rail  rates,  hut;  ;>lt«neously  with  the  pit  of  the  .Aus-  stance  a  comeback  sooner  or  later^ 
also  due  to  actual  increa.se  in  tonnage  tr.an  currency  M  hilc  the  other  big  and  will  once  again  climb  the  daz- . 
carried.  The  increase  in  goods  re-  the  same  period  bought  zlmg  height  of  being  a  multi-million-. 

I.,  I  factories  and  houses  and  stocks,  aire — in  dollars. 


to  leave  responsibility  for  tlie  oper- 
;  tion  to  his  successor. 


INCIDENTS  OF  TRADE 
RECOVERY  IN  ENGLAND 


Ixmdon.  —  Among  other  signs  of  “"''‘‘'’■"V  u  v  p.um-u  ^  i.emu.e.s.s  .  ,  , 

trade  ’•eenperation  British  railwav '  tlcpreciation.  first  of  ail  he  sent  Bosel.  however.  Is  certainly  the 
rpvennp«;  nrp  pvmTulin"  "sntiifnpto'- i  monpv  to  Switzerland  and  thus  type  of  man  who  refuses  to  be  beat- 
rilv  This*  is  mrtlv  riiiP  Tn*T  "rpopnt  '  itit'’t>'ed  himself  against  losing  it  sim-  en.  It  is  almost  certain  that  he  will 
increase  in  freight'  rail  rates,  hut;  t.ltaneously  with  the  pit  of  the  .Aus-  stance  a  comeback  sooner  or  later 
also  due  to  actual  increa.se  in  tonnage  tr.an  currency  M  hilc  the  other  big  and  will  once  again  climb  the  daz- 
carrled.  The  increase  in  goods  re-  Pfo/Ueers  of  the  same  period  bought  zlmg  height  of  being  a  niulti-million- 

ceipts  is  more  than  offsetting  the  factories  and  bouses  and  stocks,  aire-in  dollars. _ 

loss  on  traffic.  The  decline  in  pa.?-  '  ~ 

but  it  is  ca.sil.v  explained  'bjihf  r?.  Candc/a^5  Great  Mineral  Resources 

duced  spending  power  of  the  public.  AD*  ^  m.  D  •m 

Unemployment  is  decreasing.  It  is  A  5  DaSlS  Ot  t  UtUte  MTOSperity 

,  interesting,  also,  to  record  the  fact  _ _  .  _  *  *'  | 

that  fewer  people  were  engaged  In  (fonHnned  from  PaffO  8)  1  .supply  and  none  may  be  left  for  cur-  j 

trade  during  the  month  of  contingency  which  the '  rency  purposes.  Gold  coins  have 

l  ehruaij  than  nt  anj  time  since  the  bankers  of  the  world  must  face  ere  practically  vanished  from  circula- 

end  of  1911.  lliai  comparison  is  decades.  The  world’s  gold  i  tion  and  silver  coins  will  also  dis- 1 

particularl.v  striking,  in  view  of  The  rc.sources  were  stored  in  I  appear  ere  a  generation  has  passed.! 

recent  trying  tunes  through  w  hich  aUu^-ia]  deposits,  or  In  fissures  in  Kxcept  in  American  and  the  Orient ' 

British  industry  has  passed.  ,be  earth’s  cru.s.t  quite  near  the  .sur-  i  only  counterfeit  silver  money  now 

face.  Sometimes  the  precious  met-  j  oxi.sts. 

INDIA  APAIN  nRAWINf'  exist  alone,  but  more  often  are  >  _  Tin  has  gone  up  3,o00fc  in  price 

ftUrtlll  1/A/lTflllU  associated  with  copper,  lead,  and  'n  sixt.v  years.  Lead  and  zinc  have 
rni  n  rDniU  inNnnN  depo.sit  of  the  Rand  ?one  up  iOO'-r  in  the  same  period.  > 

UULl/  ri\l/lTl  LUilDUll  in  South  Africa  contained  only  gold  f'opper  would  have  done  likewise  ; 

■  I  and  they  arc  expected  to  yield  seven  bnd  not  huge  deposits  of  the  red  : 

London, — It  is  now  positivelv  es-  '  billion  dollars  in  gold  before  its  metal  been  discoxered  in  South  . 

tahlished  that  the  Indian  Govern-  \  ^’^haustion.  ,  America  and  Africa  and  had  not  all ; 

nicnt  was  the  undisclosed  buyer  of;  Cost  of  Gold  .Mining.  ;  the  discox  cries  been  simultaneously^ 

gold  in  tlic  recent  open  market  and  |  American  gold  mines  have  already  '  i 


British  industry  has  passed. 

INDIA  AGAIN  DRAWING 
GOLD  FROM  LONDON 


Rondon, — It  is  now  posiiivolv  os-  '  dollsrs  in.  sold  beforo  it?  niGtH-l  boon  disco\6rGd  in  South 

tahlished  that  the  Indian  Govern-  \  ^’^haustion.  ,  America  and  Africa  and  had  not  all 

mrnt  xvas  the  undisclosed  buyer  of;  Cost  of  Gold  .Mining.  ;  the  diseox  cries  been  simultaneously 

gold  in  tlic  recent  open  market  and  j  American  gold  mines  have  already  ' 

.v;c'v„;r,n'’r‘„,.r.ri'rn'Sp.  r„' :  ix' “  ^ 

the  effect  that  gold  should  be  sub- I  and  the  "-old  in  it.s  lode  mines  is  ,  piodiic- 

'  GtiitPri  for  securities  in  the  TnHinn  mines  ih  f,rs.  Had  Peru,  Mexico  and  America 

. '.iiutea  tor  seciiritie.-.  m  tne  Indian  reaching  the  point  of  exhaustion,  '  pnmhinpfi  enrtnii  the 

gold  standard  reserve.  Unless  this  !  Australia,  up  to  date,  has  produced  i  bold  the  nrW  of  ^ 

absorption  of  the  open  market  gold  I  over  $3.000, 000, iX>0.  but  it  seems  that .  n^,nee‘^-,^rene  Jna  ado 


liy  India  proves  actually  enibrrass-  only 
ing  to  tlic  Bank  of  England,  it  is  mail 


x'ery  low  grade  gold  ores  re- 


an  ounce.  Europe  and  Asia  would 
have  paid  that  price  for  it  for  the  I 


mg  to  the  Bank  of  England,  it  is  main  to  oe  mined.  Europe  and  Asia,  !  fif,..  years  it  HiH  po  to  so  or, 
Bkely  to  continue  for  some  time.  If,  once  as  rich  in  precious  metals  as  ounce ^du'ring"and^^fter  01^  world  ' 
however,  the  position  of  the  Bank  of ;  the  new  world,  may  have  produced  war  'Fhadnld-ed  havoc  fd  Fni^  I 
England  is  seriously  prejudiced  by  a  billion  ounces  of  gold  and  twelve  ,  j*  a  Orienta?  eJehange  ^  Arthur' 
its  inal.iliiy  to  add  to  its  gold  re- '  billion  ounces  of  silver  prior  to  1492. '  Raifonr  waV  sent  to  Wadiinet^nn ^ 

serve,  it  is  believed  that  the  Indian  :  but  there  was  not  a  million  ounces  ;  "  eure  AnTLican  hiiBiof  to  break 

,,u>-chn.«s  will  be  ten.porarllj'  »<  sold  .n.l  ee.tainly  bo,  twelve  nil- ,  ‘  VSt 

pciiaeu.  lion  ounces  of  silver  in  existence  as!  t-new  nii  .,hn,,t  stiver  ovehanpoanri 

This  development  only  goes  to  money  xvhen  (  'olumbus  di.scovered  ,  ft"  i 

.riioxx-  again  that,  as  the  gold  stand- }  the  Western  world.  In  other  xvords.  i  the  average  ro l  e^e 

ai  d  becomes  more  widely  adopted  or  some  twenty  billion  dollars  in  gold  '  fyotp  Joy  and  Balfour  eot  ‘'oSo! 
restored  throughout  the  world,  there  and  fifteen  billion  dollars  in  silver !  qqq  ounces  of  silver  for  $1  o’l  an 

xvill  be  increasing  competition  for  turned  to  dust  prior  to  1492.  I  rne^froJ  fi  J’ 


gold  and  that  the  Bank  of  England.  Since  the  discovery  of  the  new 
consequently,  xvill  experience  great-  j  world  another  billion  ounces  of  golf 
er  difficulty  in  adding  to  its  reserve.  |  and  fourteen  billion  ounces  of  .silve: 
It  may  ex’en  find  difficulty  in  main-  haxm  been  xx’^on  from  alluvial  de 


ounce  from  America  when  the  price  i 
in  the  open  market  was  $1.80.  Two  ! 


taining  its  present  gold  holdings.  |  posits  or  mines,  hut  only  430,000,000 
rlthoiigh  genera)  indications  are  '  ozs,  of  gold  and  2,.500,000  ozs.  of  sil- 
now  fairly  favorable  to  the  Bank,  j  ver  remain  as  coin  or  bullion. 


being  able  just  about  to  hold  its 
ground. 


world  another  billion  ounces  of  gold  1  hundred  and  sixty  million  dollars  i 
and  fourtaen  billion  minces  o  .silver  ,  bad  to  be  melted  to  supply  the  hul-  i 

haxe  been  xx^on  from  alliudal  de-  ,ion  to  break  the  market  prica.  ' 

posits  or  mines  hu  only  4a0.000.000 ,  t'anada  may  be  producing  $400,-! 
ozs,  of  gold  and  _,o00,000  ozs.  of  sil- ^  qqO.OOO  in  gold  and  300,000,000  ozs.  i 

"A  ”'*  ;  of  silver  in  twenty  years  from  now  j 

All  the  other  countries  of  the  when  Australia,  South  Africa  and , 


To  do  this,  however,  it  xx'ill  need  parts  of  Northern  Asia  arc  praeti- 
to  maintain  its  discoutn  rate  and  the  caJly  xvlthin  sight  of  the  end  of  their 
support  of  the  discount  market,  j  gold  and  silver  resources. 

Tlierefore.  there  is  considered  to  be  It  seems  that  within  twenty  vears 


world.save  Canada  and  Pern, or  .some  ^  America  combined  won't  produce 

®  '  ?40,(>0n.O00  in  gold  or  40.000.000  ozs. 


in  .silver.  But  this  is  too  much  to  | 
expect. 

■Tho  human  race  has  alwavs  been 


Tlierefore.  there  is  considered  to  be  It  seems  that  within  twenty  years;  '71,0  human  race  has  alwavs  been 
littlep  rospect  for  easier  money  the  world’s  gold  production  must ,  improvident  of  the  natural  '  wealth 

rates  in  London  for  a  considerable  ,  fall  below  $200,000,000  a  year  and  ^  stored  in  the  forest  thrmine.  th^ 

period.  I  f  anada  miist  .supply  more  than  half  I  field,  the  sea  and  the  soil.  The 

n  1  I  1  I  •  »*  'oi  'fi  Kf"''  I  hunter  killed  ten  times  the  game  or 

Brituh  Investors  SUll  Insist  >  71  that  scientific,  chemical  and  in-  >  the  fish  ho  needed  for  food.  The 

On  Loans  With  High  Interest;  ^*'*‘'’*'*^**,  "'**  tif^d  the  gr>-;  wanton  or  the  fool  burned  the  forest, 

Tmndon  -  Tho  feature  of  recent  00^000  to  10,-|„,at  sheltered  an  enemy,  or  wild 

nex^  canital  ilsiics  was  the  immS  ii.^Lniy  L  •  corj  birds  or  game.  The  half  civilized 

I*  ,  "  1  *  •  i*  'f  *1,  T*  root,  tile  banking  institutions  and  ]  thoughtless  hv  neglect  to  fertil- 

diate  oversubscription  of  the  Italian  govemements  must  find  some  other  •  "y  negieci  10  lertii 

credit  cnnsortinni  of  £  1  firtfi  fiiiu  nf  robbed  rich  lands  of  their  fertil- 

credit  consortium  ot  t  l.bOd  ooq  of  collateral  to  hold  against  credits  and  ,  ity  Hundreds  of  millions  of  acres 
Tfl.  bonds.  High-yielding  foreign  currency.  i  of  the  mnJ  Lniin 


loans  are  still  the  most  popular  in  |.|„  7»„niniiil  F.ir  "1  prolific  lands  of  the 

ihe  TonHon  ii.  rirot  Hnirio  r  >rnor-i  Heniaiio  L OF  Goltl.  globe  have  been  transformed  into 

he  London  market.  Home  corpora-  T,,is  j,  outlook  which  state.s-  desert  and  wilderness. 

cmTo'^c^^basis^bu^Vls  no^M^^  men  and  bankers  have  to  face.  There  The  de.struction  of  the  glorious 
f  h'lf  *the  1  amdnn  ^  rmmfv  Umme  1  fabulously  rich  gold  primeval  forests  that  once  clothed  I 

now  o  Quebec,  in  Ontario,  every  hill  and  mountain  on  the  south 

^oiJh  f^ii  ^  ”  i'ussiar  or  in  British  Columbia,  side  of  the  Mediterranean,  from  the 
to  yield  4  1.3-16 zf.  ">1*  fully  cox-  but  a  dozen  new  Hollingers  won’t  Atlantic  to  Persia,  which  held  the 
cred  by  public  subscription.  suffice  to  meet  the  demands  of  banks  winter  snows  and  proxided  sea.son- 

JTie  majority  of  investors  cannot  and  industries  in  a  dozen  years  to  able  moisture  was  the  harbinger  of 
aHord  securities  which  give  less  than  come.  foods,  drought  and  subsequent  des- 

5/0  gross,  because  this  is  reduced  to  The  ablest  statisticians  advise  the  ert  waste. 

4'‘r  net  after  deduction  of  the  income  stabilization  of  silver  at  the  old  Ro-  In  the  lands  drained  by  the  Eii- 
lax.  The  Lnited  Railways  of^Hax’ana  man  rati.x  of  12  to  1.  But  that  is  phrates  and  Tigris  hundreds  of  mil¬ 
ls  offering  an  issue  of  £  1,750,000  ot  not  enough.  Silver,  too,  may  go  up  lions  of  people  once  dwelt  in  afflii- 
6^0  debenture  stock  at  85,  similar  to  in  value  to  $5  an  ounce,  for  the  In-  ence.  Now,  on  the  same  lands, 
that  now  quoted  in  the  market  at  ST.dusitrlal  demand  will  overtake  the  trlbeti  of  helpless  nomads  make  out 


Montreal  Tramways  Company 

SIXTEENTH  ANNUAL  REPORT 
For  the  Fiscal  Year  Ended  December  31st,  1926 


REPORT  OF  THE  PRESIDEST  AND  DIBECTORS 
For  the  Tear  Ended  December  31st,  11*26 

TO  Tin;  pHARi:noT.nrKS:— 

Toiir  rMrertors  brjr  to  submit  th^*lr  Annual  Hoport  for  th«  y^nr  showing 

thp  rc.'«uU.'"  obtalnod  from  thp  oppratlnns  undor  tho  Contrart  tAith  tho  Lity.  and  tho 
sharp  of  thr  Gro-sa  Rovpnno  arrniinsr  to  tho  Company  under  the  provlaiona  of  the 
Contract  and  thp  disposition  of  samp. 

The  oporations  under  tha  Contract  show  the  foltoning  rosutts  for  the  yrar:— 


The  oporations  under  tho  Contract  show  inc 
Rp\fnur: 

Das«onffor  . .  •• 

Ml.-auollanpous  namings..  . . .  .< 

Aiitohus  Smioo  : 

Gro.«4.-J  Rovpnuo .  . 

l,oss  Tnfpropt  on  Investment  and  Opprat- 

ing  I'*\ppnses  and  other  charges  . 

Xel  Revenue . 


Gross  Revenue . . 

lApenditiires. 

Oporating  Expenses  and  Taxes  .. 
Operating  Profit  (to  the  Company) 

Maintenance  and  Renewals . 

Total  Operating  Expenses..  . 
Ket  Earnings . .  . 


5I7.42.Vr,0 


.$6.rAC.071.4n 
.V..2Tn.47 
.  2,870.220.41 


Distrihatlnn  of  Xel  Earnings:  ^ 

To  the  C'ompany: 

I‘or  Return  upon  Capital  Value: 

.  on  |3«.28rt.20.’.00 .  ...  . 

•Interest  on  additional  Capital  Expenditures, 
Interest  on  Working  Capital . .  ...  . 


Which  together  with  the  Operating  Profit  of  S.V^.27ft.47 
and  interest  on  investment  In  Autobus  Service  of 
$32,9ie.2r».  constitutes  the  Company’s  Revenue  from 
the  Contract- 

I*or  Expense  of  Financing — (44  of  of  the  sum  of 

|.'5C,286,295.DO  is  allowed  annually  to  the  Company 
to  rover  the  expense  Incurred  In  procuring  addi¬ 
tional  capital.  ThLs  amount  Is  carried  direct  to 

•'Reserve  for  Financing”  . .  . 

To  rh^  City  of  Montreal; 

Rertal  for  the  period  12  months  ended  Recemher  3Ist, 

l‘J20 . 

Dalance . .  . . . . .  ••  •••  •••  •••  ••• 


...$  2.177.177.70 
4«o..m.7r» 
...  2,015.04 

...$  2.641,429.50 


500.000.00 

68.261.06 


'The  additional  return  of  ie^  per  anr.um  provided  by  the  Contract  payable  for  a 
p<  rind  extending  not  more  than  five  years  beyond  the  close  ot  the  World  War,  was 
discontinued  September  00th,  J920. 

retexit:  accruing  to  the  COSirANT 

Til?  Gross  Tlovonuo  for  the  yoar  aorniing  to  your  Company  from  th«  Oporations 
timlor'tho  Contr.iot.  tofrothrr  ,,lth  the  Miscfllaneoua  Ileveniie  from  other  sources, 
has  hoen  clistrihuted  as  follows: — • 

Ket  eniie  • 


The  Company  ha.«  made  material  Improvement.s  and  extensions  to  its 
power  distribution  .sy;<tent.  including  the  installation  of  antoniatic 
switchboard  at  its  !-'t.  i.tmrcnt  '.'?til)-Stat  ion  and  the  erection  of  an  en¬ 
tirely  new  automatic  Snb-St.Tl  ion  at  Verilim.  In  the  Verdun  station  the 
equipment  In.stalled  i.s  the  first  of  its  kind  in  Canada. 

yfany  improvements  to  the  Company's  system  have  been  made  at 
IToeheIag,a,  and  the  work  of  eleetrleally  interconnecting  the  xarious 
.''tations  of  the  Company  by  means  of  high  tension  cables  lias  hern 
energetienll.v  pushed  forward. 

X'onr  Directors  are  now  pieased  to  report  that  the  proposed  reor¬ 
ganization  of  tlie  Employees"  Xlutual  Henofit  .Xssoeiation  came  into 
effect  as  of  the  first  of  .May  last,  following  .a  thorongli  study  and  dis¬ 
cussion  of  the  .scheme  liy  tlie  employees.  Under  tills  a  riangement  the 
employees  are  now  provided  witli  substantial  Sick  and  Injury  benefits; 
I’ension  and  Death  benefits,  in  keeping  with  present-daj"  conditions, 
’rills  readjustment  has  met  witli  the  appreciation  of  the  employees,  and 
will  tend  to  further  augment  the  good  feeling  and  mutual  e.o-operat ion 
already  existing  with  the  Compan.v. 

During  the  year  the  agreement  xvith  the  employees  covering  their 
wage  schedule  was  extended  upon  the  .same  ,’onditions  to  .luly  1st.  10:10. 

In  X'lew  of  the  continuing  increase  in  population,  and  the  resulting 
traffic  congestion  which,  unless  provided  for.  will  tend  to  become  .still 
furtlier  emphasized,  your  Company,  together'  with  the  Montreal  Tram¬ 
way*  Commission,  has  eontinued  to  give  serious  study  toward  means  of 
devising  a  definite  plan  which  would  not  only  m.nterinlly  relieve  tlie 
present  congestion,  but  xvould  adeciuately  make  provision  for  future 
conditions. 

Your  Director.s  expect  in  due  course  to  submit  to  the  eix'le  authori¬ 
ties  a  general  plan  of  Improvement,  embracing  subways  and  elevated 
railways,  which,  together  with  the  other  means  at  the  disposal  of  the 
Company,  xvill  provide  efficient  and  rapid  transportation  xvhich  the 
growth  of  the  City  may  demand. 

XVe  arc  pleased  to  record  that  the  relations  existing  between  the 
authorities  of  the  City  of  Montreal,  tlie  Montreal  Tramways  Commission 
and  the  Management  of  the  Company  have  continued  satisfactorily 
during  the  year. 

Submitted  on  behalf  of  the  Board  of  Directors. 

JULIAN  C.  SMITH. 

Tresident. 

GENERAL  BALANCE  SHEET,  December  81st,  1J)2C 

ASSETS 

Fixed  .Assets:— 

of  Road  and  Equipment . $41,124,260.37 

Track  Construction . 3.125,262.10 

Klcrtrlo  (‘onstruction . . .  1,660, .5.57.  47 

(fcneral  Construction . 30,tR*l.77 

Ural  Estate  and  Buildin.i^s . 2.0011,040.15 

Rolling  Stork . * .  I,403,06»;.U 

T'ovuor  Plants . . .  1,. ‘{23, 466. .32 

Tnol.s  and  Machinery .  36.767.00 

MIsccllancoiLs  Equipment  .  236. 578.76 

Office  Furniture  . 0,107.73 


.MIowatiCes  from  Contract: 

R<*tum  upon  Capital  Value . 

Intere.st  on  Investment  in  Autobus  SeiA 

Op‘*ratlng  Profit . 

Other  Rrtvenuo  (Outside  of  Contract) 


$2,011,420.50 
.32.0 16. 2.5 


Expenditures: 

Interest  on  Ronds  and  T,oaris 
other  Expenses . 

Total  Expenses .  ,,, 


$2,118, f>60.21 
8,.50>.6l 


I.ess  Uvidends: 

2^a95j  for  the  (4uarter  ended  Mar.  31st,  10*26 
for  the  quarter  ended  Juno  3(Hh,  1026  . 
for  the  quarter  ended  Sept.  30th,  1026 
quarter  tnded  Doc.  3I.st,  1026  . 


$  1 00.000.  oo 

100,000,  Oil 
lOO.OOO.Ot) 
JOO.OOO.OO 


Total . $  100.000.00 


I.ess  amount  received  a /c  Terminal  Railway . 

Investments . . . . . 

Current  Asset.s — 

(’ash  in  Rank  and  on  hand 

(’all  r^oans . 

Guarantee  Fund . 

Accounts  Receivable . 

Stores . . . . .  , , , 

X.B. — The  Contract  provides  that  there  shall  be  paid  annu¬ 
ally  into  a  Contingent  lV-'.ser\e  Fund  1%  of  the  Gross 
Revenues  until  such  Fund  shall  amount  to  $.5fH>.Ooo.oo. 
‘I’here  has  accrued  to  (Contingent  Hc.x<er\e  FumI 
the  commencement  of  tlie  Contract  to  December  31.'4t. 

1026 . $500,000.00 

Less  earned  to  date . .  ...  68,261.06 

Ralance  uneanied . $431 .738.9 1 

xvhich  amount  or  any  portion  thereof  will  only  ho  pay¬ 
able  when  sufficient  Revenues  are  received  from  the 

opei-ations  of  the  Contract  over  all  prior  charges  under 
the  Contnu’t. 


SHAPvP,  MILNE  &  CO.,  C.A.,  Auditors. 


$50,558,138.89 
,  250,000.00 


-$.50,30.8.138.89 

29,435,71 


$  536.298.16 
480,000,00 
500.0rM  ».0O 
53,159.22 
591,715.28 


Surplus  for  the  ye.sr . 

A<ld  Surplus  at  December  31st,  J925 


fieneral  Surplus 


$  279,1.59.26 
1.014.037.91 


Fixed  Liabilities  - 

Capital  Stock  (Common)  . .  $4,000,000,00 

Ad\aiice  Payment  on  New  Stock . . .  519,775.00 

First  and  Refunding  Mortgage  5*;y>  Gold  Bonds,  due  July  l.^t  1941. 

Authorized . $25,000, ‘XtO 

Issued  and  Outstanding  .  21,351.000.00 

General  and  Refunding  Moitgage  Sinking  Fund 
5r>  Gold  Bonds,  due  April  Ist,  1055. 

Series  "A"  Authorized  and  Issued  .  17,820,500.00 

Scries  “B”  .Vuthorized . .$  5,(JU0.000 


LiABIIJTIES 


The  abo^’o  figures  represent  substantial  gains,  and  your  l>irectors  consider  that 
In  \Iew  of  the  many  new  features  introduced  Into  the  operations  of  the  Company 
during  the  year,  tho  results  obtained  are  .satisfactory. 

During  the  year  $1,000,000  of  the  Common  Stork  of  the  Company  ^^as  i.ssued  to 
the  .Mhareholders  at  a  pri^'e  of  $125  per  share.  Shareholders  rereivIng  one  share 
of  new  Stock  for  each  four  shares  held  at  the  close  of  business  on  J5th  Octob''r, 
1926,  There  Iits  been  pviid  In  on  account  of  this  Issue  $019,718.75.  The  balanco 
due  liecomrs  payable  on  the  31.st  March,  1927. 

AtTOBV'S  SKRVICK 

Owinff  to  tho  popularity  of  the  Autobu.s  Serviro  th«  Company  is  now 
operatinfT  ten  autobus  routes  in  the  City  and  environs.  0 

During:  the  fiscal  year  the  riiniber  of  buses  in  operation  ha.s  been 
incrensed  from  2  4  to  55,  and  ten  additional  buses,  each  haviner  a  seating* 
capacity  c»f  33  passengers,  have  been  ordered  for  delivery  early  in 
February. 

In  order  to  provide  for  the  proper  liousing  and  maintenance  of  the 
f'ompany’rt  autobuses  a  large  extension  to  the  St.  Henry  Oarage  xvas 
completed  during  the  j'ear,  this  garage  now  having  capacity  for  85 
vehicles  under  cover. 

Vour  Director.s,  how(^'er.  desire  to  point  out  tliat  the  Autobus  Ser¬ 
vice  is  only  on  trial  and  that  the  Increased  servlc-e  Is  given  with  a  view 
of  meeting  the  wishes  of  the  public  and  in  an  endeavour  to  relieve  the 
trafOc  congestion. 

<;KNt:RAL  V 

In  seeordanee  with  the  Company’s  desire  to  improve  existing  con- 
dition.s  f(M-  the  benefit  (*f  the  travelling  public,  a  new  Tramways  Ter, 
minal  and  Waiting  Room  and  conveniences  has  been  erected  at  Cartler- 

Ville. 

The  Mount  Royal  Car  Rams  tog^'ther  with  Repair  Shops,  referred 
to  in  la.M!  year’s  report  .have  been  In  sati.sfactory  operation  since  the 
beginning  of  the  year,  and  have  greatly  facilitated  and  improved  the 
C«)inpany’«  operating  conditions. 


Issu'^fl  and  Out.slamhiig . 

Mortssffcs . . . 

Current  Liabilities— 

J.oann . 

.^rcount.^  and  Wages  Payable . . 

Acrnied  Interest . .  ,,, 

Employees’  Sorurltles  .  ,,,  ... 

Unclaimed  DIvidencl.s . . 

Unredeemed  Tickets . .  . 

Suspen.se  Account . 

Dividend  payable  Januar.v  15th,  1927  . 

City  Rental,  quarter  ended  Dee.  Sl.st,  1926 

RoHerve  Account . . 

Maintenance  and  Renewals  Reserve . 

Reserve  for  Financing  ...  . 

I  Appreciation  H^'serve,  Autobus . 

Gontliigiuit  Re.sei*\o  Account . . 

Surplus — 

As  on  December  31st,  1925 . . 

Add— 

For  the  year  ended  December  31st,  1926  .... 
rremlum.«i  on  New  Stock . . . 


Approved  on  behalf  of  tho  Direelois*. 
HOWARD  MURRAY.  I 
W.Nf.  C.  FJ.NLKV,  »  Dircclm.x 


2,500.000.00 

145,843.00 

■ - -$46,313,118.00 

$  50.000.00 

70.5,881.67 
2.54.226.12 
26,015.5.5 
1 .9.56.  .57 
1.006,287.78 
472.393.81 
100,000.00 
1 25,000.  tX) 

-  2,741,76l..53 

$1,000,000.00 

,500,000.00 

329.110.86 

93,381.89 

08,261.06 


...$1,014,037.0! 


1,293,197.17 

129.943.75 


Certified  Correct;— 

JI.  E.  SMH'ir, 

Conipt  roller. 
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NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


CLEARING  HOUSE 
SYSTEM  AVOIDS  i 
HANDLING  BILLS 

Balances  Are  Now  Settled  by 
System  of  Book  ' 

Entries 

NEW  CENTRAL  FUND 


\Four  Canadian  Banks  Among 
Big  SO  in  English-Speaking  World 


A  Bank  Manager  Appreciated 

Intrlli^rncrr. 

I)iirin.«  thp  piist  twenty  years  of  ciiy  hiiildiiiM  whicli  is  too  oricn 
Relleville  lias  Iiad  many  occasions  nc.clpi  tcfl.  The  school  Icacliers.  into 
for  Rrntitiidc  to  .Mr.  .lohn  lOlliott,  whose  hand.s  our  yoiiiiK  chilren  are 
local  manager  for  tlic  Standard  placed  at  their  most  Imprcs.donalilc 
Hank.  Last  w  eek’s  banriuet  to  the  age.  arc  not  lit  ought  prominently 
school  teachers  was  just  another  enough  into  tlie  scheme  of  our  civic 
credited  to  the  account  of  a  forward-  and  national  life. 


I  l■■oll|•  of  Canada's  largest  hanks  the  United  States,  and  five  other  of 
I  .1  r  e.  1  1  our  chartered  in.stifutions  in  the 

(a.e  included  among  the  fifty  lead-  151..  the  great  majority  of  them 

ing  hanks  in  the  Hriti.sli  Kmpircand  iiig  summary:  1 


puhlic-spirited  citizen.  .Mr. 


Klliott's  annual  dinner,  there- 


Klliott  has  a  seeming  boundless  ca-  fore,  is  doubly  a  service.  Ry  it  he 
pacify  for  public  service  and  in  pays  a  well-deserved  tribute  to  an 


whatever  station  he  serves  he  gives  earnest 
his  whole  heart.  people  i 


working  grouji 


• -  his  whole  heart.  people  of  high  ideals  who  are  per-  j 

A  Great  Deal  of  Time  Saved,  As  chairman  of  the  School  Board  forming  a  task  of  unequalled  inipor- 
Jind  RibIc  Avnirl»fl  kv  Plan  Put' *1  position  which  secpis  to  tanceand  he  brings  before  the  citi- 
t  .  r»  11/-^  *lhnve  been  designed  for  him  and  has  zens  generally  a  reminder  of  tbe  \i- 


Into  Effect  Recently  by  Cana¬ 
dian  Banks. 

_ _  be  deposited  within  an  hour  of  noti- 

A  new  clearin*;  house  svstein.  to  again  give  the  member  a 

which  was  just  put  into  use  at  the  lialance.  This  rule,  however, 

beginning  of  the  year,  is  showing  j 

very  decided  advantages  over  the  considered  by 


brought  out  and  emphasized  a  phase  1  talness  of  school  training. 


old  system,  under  which  funds  in 
Dominion  notes  in  large  denomina¬ 
tions  had  to  bp  transferred  daily, 
necessitating  a  certain  amount  of 
risk  and  a  great  deal  of  wasted  time. 


them  to  be  excess  and  unneces- 
I  sary  surplus,  really  amounts  to  lit- 
i  tie  more  than  a  technicality,  as 
members  as  a  general  lule  keep 
I  more  than  sufficient  funds  on  de- 


With  the  new  system  this  has  been 
practically  eliminated,  and  is  now 

almost  entirely  a  matter  of  book-  >'o  Funds  Traiisfererd. 

Perhaps  the  greatest  advantage  of 


I-.ach  member  bank  deposits  with  now-  system  is  that  it  obvia.tes 
an  appointed  trustee  in  Montreal  an  necessity  of  i-ontinuallv  trans¬ 
amount  in  Dominion  notes,  deemed  i  feeing  funds  from  one  clearing 
sufficient  to  meet  any  adverse  bal- 1  house  centre  to  another.  Formerly 
ance  which  the  member  will  he, call-  ,  ^^hen  there  was  a  demand  in  one  cen- 


NEW  YORK  LOOKS 
FOR  STABILITY 
IN  MONEY  RATES 

Transfer  of  Demand  Deposits 
to  Time  Deposits  a 
Factor 

LIQUIDITY  STILL  ADVISED 


♦  Min.  P.?tnU 

1.  Mirllnnd  ITank.  i.t.l  . 

L’,  IJ<i.vfl.«  )<nnU.  I.ifl  . 

■]  IL'ilt'lflrs  Hnnk.  I,  'I . 

1.  Wo.stiu lns»lrr  llnii' \  I.trj . . 

D.  XnlKinnl  I’rovinc  .,}  Utl..  .. 

K.  .\Htion«l  City  f’^nU . 

7.  I  Rf'Ff't  V''  r.nnk . 

.N’ntiMiiMl  IL'inU . 

I5nnk  of  Hnsrlnnl . 

ML  Itnnk  of  Montrctil . 

I!,  ifunianty  Tm?*!  ‘''  inimiiv . 

tl!.  lto>nl  nnnk  of  <  nn:Ml;i  . 

1 -1.  .\m^?v  I'.xrlin  nc<‘  1 1  \  incr 

11,  Xntional  Ilnnk  r-f  <’onimprrp  ..  .. 

l.>,  f'anlv <'?•.««  Trti.^t  ‘'"n»p«n.N’ . 

in.  iMinitablr  TniJ»l  ‘'t-mpniiy . 

17.  t'onmion  wf'nllb  limtK  of  n.-^tra  I  Ia. 
IX.  ('nnndlnn  Biuik  of  i  oniin<*roc  .  . 

1  **  ‘‘onlinrnfMl  «.?•  f'"i  Mur,  .Vat.  ItanU. 

:  17an!\  nf  Maly  .  .  . 

LM  Imperial  flank  "f  Iinlia . 

02.  Illinnis  .Maichanl.v  Trust  Cc'inpai.''. 

IVHrriil  \  p  I’.'Htk . 


I r)f fiM^,  1 

J  ,nnHon 
I  Miinion 
I  ^onrlnn 
)  .tindon 
London 
N>w  Vork 
Now  York 
Now  York 
I  .ondon 
MontrenI 
Now  Vork 
^lontrrnl 
Now  York 
Now  York 
Now  York 
Now  York 
Sydnoy 
’Toronto 
<  'hiraffo 
San  Franci^oo 
<'alc\itta 
( ’hiCH  sro 
(’hirajro 


Dopo^itf*  in  nnllars 
i.rtos.nts.fiTT 
i.nsrt.r.fifj.irys 

11 1 

1, 

nrifi.i’riO.ffLV 

f.:?^,nf;i.7f.7 

firn.ofA.ifir 

n2s.ssK.sTa 

?iK.2.2.TK.na2 

•i.*is!:.2s,fis.‘i 

^:u^072.3.^a 

l2S.7tl.1..’S« 

I  .«»rsoori 

f>  AlK.fi.'.K.Tl  1 

.'lSS.27fi.  IRI.* 

2  7.'l.f:.M.17f» 

:I1  l.psi.ona 


. . .  . . urrinR  lunns  iruni  one  riPiuniR  Vrv«-  a*  a,... 

sufficient  to  meet  any  advcr.se  bal- 1  house  centre  to  another.  Formerlv  ^  P"''<''us  tmu 

ance  which  the  member  will  he, call- ,  hen  there  was  a  demand  in  one  een-  sludy  been  given  to  the. 

ed  on  from  time  to  time  to  pay.  fre  funds  Would  have  to  be  trans-  irend  of  the  money  luar- 

Wlien  the  balance  due  to  or  by  each  |  j'p,-,-cd  there  such  another  centre  W  being  devoted  now  by 

member  of  the  clearing  houses  in  moment  a  surplus  greater  speeiallsis  and  li, -inking 

Toronto,  Winnipeg  and  Vancouver  is  ,i,p  existing  demand.  Tliis  was  mlhorities.  'I’his  is  not  lieeanse 

nseertained.  the  trustee  in  Montreal  ,  ^erv  often  overcome  liv  the  sale  of  "'•'’'’'<'''1  changes  one  way  or  tlie 

i«-.  advised  by  wire  to  debit  or  credit,  i  „  telegraubie  draft  liy  a  member  aiitieijialed  in  the  imme- 

.n.s  the  case  may  be.  the  account  in  '  ,,ho  miglit  have  surplus  funds  at  future,  but  for’tho  reason  that 

whieh  record  is  kept  Of  the  amount  1  one  centre  to  another  wlio  needed  many  new  influences  are  at  work 
of  Dominion  notes  belonging  to  the  ,  (hem  there  lint  did  not  have  them  at  f'ltnre  is  difficult  to  fore- 

respeetive  members,  in  the  trns-  hand.  This  did  away  of  course  with  ^^ist.  On  one  jioint  Ihese  anthori- 

tee’s  possession.  'I'his  is  done,  how-  transferring  the  aetnal  funds  he-  agreed.  They  can  see  no 

ever,  only  upon  receipt  of  written  |  ^-ecn  the  Two  centres.  lint  such  a  teason  for  a  decided  advance  in 

authorization  and  instruction  from  j  j;a|p  could  not  always  be  arranged  money  rates  nor  is  there  any  expec- 
an  appointed  member  in  each  oflhelj,nd  either  wav  inv.-iriablv  entailed  lation  of  lower  rates  in  Ibe  near  fn- 
throc  cities  mentioned.  I  expense  and  .-i  certain  amount  of  'f*  some  quarters  this  is  irt- 
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.\ccording  to  a  conipilation  made  I  being  in  Ibe  United  .‘^iafes. 


l‘.\  tlie  I'alifornia  Bank.  I.os  .\ngelrs. 
there  ,ire  approximately  20.000 


Of  tbe  -itO."). 700, 000.000  aggregate 
deposits  of  the  first  100  hanks.  $17.- 
007.000.000  are  licld  in  01  United 


banks  in  the  English  speaking  world  j  banks,  and  .jtU.SS.i.OOO.OOO  are 

smaller  than  those  included  in  fOie  !  held  in  .jO  banks  in  the  Britisli  Em- 


throc  cities  mentioned.  |  expense  ami 

This  is  varied  slightly  in  Mont-  ;  ^vasted  time 
real,  where  the  clearing  liouse.  man-  i 
ager  furnishes  the  trustee  with  a  list  I 

of  balances  due  to  or  by  each  mem-  I  •  _ 

her.  the  trustee  debiting  or  credit-;  ‘,7 

ing  the  accounts,  as  the  case  may  ;  ^ 

he.  upon  confirmation  from  the  res-  xi-n-  vvx 
pcctive  members.  3  KB  T.\0 

The  state  of  the  various  ae-  The  Bank 


Under  the  present  system  practi¬ 
cally  no  transfer  of  actual  cash  is 
necessary  aside  from  the  original  de¬ 
posits  by  the  members. 

T  VXrOrVF.E  BRAX(  H. 


tation  of  lower  rates  in  tbe  near  fn-  first  15o.  the  great  maority  of  them  pire. 

tiire.  In  some  quarters  this  is  id- _ _ _ _ 

terpreted  as  meaning  that  tlie  level  , 

of  bond  prices  is  not  liable  to  make  plus  funds  of  corporations  have  been  cerned.  represents  more  or  less  of  a 

much  advance  from  present  levels  transferred  into  such  deposits  in  or-  bookkeeping  operation,  and  has  not 

for  several  months.  dor  to  gain  a  little  more  interest,  i.ffeeted  tbe  market  nialeiially.  'I'hc 

The  reasons  for  the  present  low  'I’lierc  lias  also  been  .m  actual  in-  acinal  basis  for  money  is  not  to  he 


money  rate  are  almost  self-appar-  crease  in  lime  deposits  reiirescntin,! 


i.ffeeted  tbe  market  nialeiiiilly.  'I'hc 
acinal  basis  for  money  is  not  to  he 
read  in  the  call  loan  departmeiil 


ent,  says  The  .American  Banker.  I  savings  accounts  built  up  in  every  It  is  to  he  found  i-atber 


Onr  large  surplus  of  gold  reserves  prosperous  community. 


piiper  and  in- 


Tbe  Bank  of  Toronto  has  opened  a  constitutes  the  chief  factor.  .Atten-  qnired  to  be  iield  against  such  de- (  vestment  quotations,  ('omnicnl  has 


counts  is  aeertainrd  dally  at  noon  branch  in  Vancouver,  at  the  corner  t,on  is  called  to  the  fart  tliat  wihin  posits  means  less  resenes 


been  made  that  tbe 


by  the  trustee,  and  a  rule  provides  ,  of  Biirrard  and  Robson  streets,  nn-  a  year  nearly  $I.OOO.niTO.OOn  of  com-  creases  the  snppl.v  of  loaiiiible  funds  !  guessed  a  little  too  closely  in  its  rc- 
ibat  should  any  member  by  any  nn- '  dcr  the  management  of  W.  H.  In- 1  mercial  deposits  have  changed  into  that  the  lianks  have.  It  lia.<  lieen  ;  cent  sale  of  eeriificalos.  .\otcs  of 


foreseen  cirenmstanees  have  an  ad- ;  nes.  formerly  manager  of  their  Ker-  lime  deposits.  This  is  said  to  have 
verse  balance,  sufficient  funds  must  -  risdale.  Vancouver,  branch.  been  brought  about  because  sur 


ave  .-.nother  factor.  Governmriii  finane- 
sur-  in.g,  so  far  as  the  hanks  are  con- 
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CANADIAN  WESTINGHOUSE  COMPANY,  UMITED 

OIRZCTOKS 

R,  H.  WStTUrCHOUSB,  ChtlmaB  q!  the  Board 
PAUL  J.  MYLER.  Proiideot 

t.  A  OSBORN*,  ■Vlea.ProitdaBt  P.  A.  MEKJUCi;  Vleo-Preaid«it  N.  8  BRADEN,  Alce-Preetdenl 

T.  ABBa'rN  sir  JOHN  M.  GIBSON,  R.C.M.G.  JOHN  P.  MILLER  _  CHARLES  A,  TERRY  GENERAL  GUY  B.  TRIPP 

H.  U.  HART,  Gcaeral  Manager  and  Chief  Engineer 
GEORGE  R.  KERR,  Treaturer 
W.  B.  SPRAGUE,  Secretarr 


Th«  Directors  sobnit  berewith  the  customary  Balance  Sheet 
of  th«  Company  at  tbe  close  of  tbe  fiscal  yeai:  ended  December 
31st,  and  a  statement  of  the  Profit  and  Loss  Account.  These  show 
eaminRS  for  the  year  amounting  to  $1,796,741.79,  from  which  the 
sum  of  $230,000  has  been  written  off  for  depreciation  of  property 
and  plant;  a  provision  made  of  $140,000  for  the  payment  of  Domin¬ 
ion  Taxes  for  1926,  and  $40,000  has  been  transferred  to  the  Pension 
Fuad,  teavinf  net  profits  of  $1,366,741.79. 

Dividends  at  the  rate  of  eicht  per  cent,  and  an  extra  dividend 
of  two  per  cent,  were  paid,  amounting  to  $743,290.00,  leaving  a 
balance  of  $623,451.79  carried  forw'ard  to  Profit  and  Loss,  which 
account  shows  as  of  December  31st,  1926,  a  surplus  of  $4,244,993.04. 

The  foregoing  figures  show  an  improvement  over  those  for 
the  previous  year  commensurate  with  the  general  betterment  of 
commercial  conditions  during  1926,  and  were  brought  about  not 
through  spasmodic  expansion  of  any  particular  branch  of  your 
Coiqpany's  business  but  through  normal  healthy  increase  of 
activity  in  almost  every  Department. 

Restoration  of  pnblie  confidence  and  more  stable  conditions 
generally  have  been  undoubtedly  brought  about  to  some  extent  by 
the  decisive  result  of  the  last  Dominion  elections.  The  consequent 
improvement  im  business,  and  in  the  traffic  and  earning  figures  of 
the  railways,  has,  in  turn,  tended  to  further  inspire  faith  in  the 
immediate  future. 

Dealing  more  particularly  with  your  Company’e  activities,  the 
electrical  equipment  of  new  pulp  and  paper  plants  and  of  extension! 
to  existing  plants  wat  responsible  for  a  fair  share  of  our  total 
business,  coupled  -with  the  trend  towards  the  development  and 
operation  of  power  plants  by  these  companies  not  only  for  their 
own  purposes  but  for  the  sale  of  power  to  others.  There  was  some 
activity  in  street  railway  equipment  and  an  increased  volume  of 
orders  was  secured  by  the  Air  Brake  Department;  but  speaking 
generally,  the  total  results  can  best  be  analyzed  by  the  statement 
that  all  the  various  branches  of  our  Company’s  operations  were  on 
the  up-grade  during  the  year.  A  subatantial  amount  of  business 
booked  in  1926  i»  being  carried  forward  in  the  shape  of  unfilled 
orders  for  1927  delivery. 

During  the  year  just  closed,  greater  efficiency  has  been  brought 
about  in  the  Company’s  organisation  tending  to  further  improve 
our  former  excellent  record  for  meeting  deliveries  promptly,  with¬ 
out  involving  the  slightest  departure  from  the  furnishment  of 
apparatus  in  strict  keeping  with  our  reputation  for  engineering 
skill  in  design  and  high  quality  of  workmanship;  all  of  which  has 
been  a  large  factor  in  the  continued  success  of  our  sales  efforts. 

All  inventories  taken  into  the  Balance  Sheet  have,  as  usual, 
been  verified  by  physical  count  and  priced  at  the  lower  of  either 
cost  or  market  valu{. 

The  Board  wishes  to  again  place  on  record  its  appreciation  of  the 
loyal  and  efficient  services  of  the  supervising  and  operating  forces 
in  all  Departments  throughout  the  year. 

H.  H.  WESTINGHOUSE. 

Chairman. 


dENERAL  BALANCE  SHEET.  DECEMBER  31«t.  1920 
ASIETS 

Cash  . .  •  •  M  r  ..  ..  ..  ,#  0  •  »0  0  0  .  •  -  .$  1,902,702,66 

Dominion  Government  Bonds,  etc.  ..  . .  1,206,82021$ 

.Accounts  and  Bills  Receivable  ,,  ..  ..  ..  ..  2,123,154.73 

Property  and  Plant: 

Hamilton: — Real  Estate;  Factories  and 
Office  Buildings;  Machinery;  Tools 

and  Equipment,  etc . .  ..$5,122,599.28 

District  Offices: — Real  Estate  and 

Buildings . . .  ..  199,348.82 

Patents,  Rights  and  Licenses  ..  ..  ..  500,000.00 

$5,821,948.10 

Written  off  for  Depreciation  ..  ..  250,000.00  5471,948.10 

Inventory  of  Materials  and  Products  on  hand  includ¬ 
ing  work  in  process,  less  collections  on  account..  3,104436.56 
Insurance  unexpired  and  Taxes  paid  in  advance  27,711.99 

$13,936474.42 

LLABIUTIES 

Capital  Stock; 

Authorized . .  ..  i.«  ». $10,000,000.00 

Issued . $  7.432.90OJ00 

Current  Accounts  Payable  . . . .  906421.l3 

Dividend  No.  89  Payable  January  1st,  1927  . .  297J16M 

Contracts  in  Progress .  314,944.25 

Reserve  for  Depreciation .  600.000:00 

Provision  for  Dominion  Taxes,  1926  .  140.000.00 

Profit  and  Loss  Account  ..  . . . . 4244,993.04 

$13.936474.42 


PROFIT  AND  LOSS  ACCOUNT 

Balance  Brought  Forward  January  1st,  1926  . $3,62144125 

Earnings.  Fiscal  Year  ended  December 

31st,  1926  . $1,796,741.79 

Written  off  for  Depreciation.  .$250,000.00 
For  Dominion  Taxes,  1926  ..  140,000.00 
To  Pension  Fund .  40.000.00  430,000.00 

Net  Earnings . .  ,. .  . .  1,366,741.79 

Less  Dividends,  1926  .  743290.00  623,451.79 

Balance  Carried  Forward  January  1st,  1927  . $  4244,993.04 


-  the  .111(1  3’s'»  liitc;  are  srllinp  ! 

-  on  the  markpl  ;it  about  .iV  riiricoiini. 

I  or  a  n.nn  Iia.iis  Tbe  rea-son  for  tliis 
I  if  that  some  in.stitutions  wbicli  suli- 
^  scribed  have  found  it  profitable  to 
i  lake  an  infinitesimal  los.s.  particii- 
^  larly  If  they  obtained  Government 

i  fieposits.  whieh  often  form  part  of 
j  the  siiliscription  transaelion.  So  far 
as  commercial  paper  is  concerned.! 
the  demand  has  not  changed  much 
of  late.  The  interior  i.s  taking  much 
of  the.  bulk  of  goods  offerings  put 
I  nut. 

I'ar-.siglited  hankers  are  Insistent 
that  no  matter  how  promising  the  1 
future  looks,  hanks  should  not  ahan- ! 
don  the  time-tested  principle  of  li¬ 
quidity  in  their  investments.  It  is 
'  pointed  out  that  while  the  trend  of 
I  gold  is  this  way.  the  shipments  re- 
i  fleet  the  fact  lliat  the  T'nited  Stales 
:  is  becoming  more  and  more  respon- 
I  silile  to  foreign  eoiinlrie.s  and  is  re-  j 
I  garded  as  the  gold  depo.sitory  na 
I  lion  of  the  world.  The  possibility  j 
that  the  flow  of  gold  will  rhange  in  I 
j  the  opposite  direction  is  not  now  .se-  ; 

[  rlniisly  eoniemplated.  Still.  ae-  ! 

I  cording  to  conservative  bankers,  ! 

1  i;art  of  the  world  is  :i  powder  magn-  1 
I  zine.  The  magazine  may  not  Idow  1 
I  up  but,  if  it  sliould.  the  hank  in  li- 
;  quid  condition  will  be  in  befier  j 
!  shape  to  face  the  future  than  other-  i 
j  wise.  ' 

j  I’ROVIXflVL  VrrOIMlIFMS. 

•los.  (le  Bmieherville,  K.( ..  and  Tnii-  . 
erode  HIoiitoiiii  Honored. 

Announcement  was  made  follow¬ 
ing  a  recent  meeting  of  the  board  of  ^ 
directors  of  La  Bnnqiie  Provineiaie  j 
dll  Canada  of  the  appointment  of  ' 

;  .loseph  rie  Boucheri  ille.  K.C.,  well-  , 
j  citizen  of  .Montreal,  and  son  of  a  late  | 
prime  inlnisfcr  of  the  Province  of  | 

'  Queher.  ns  n  member  of  the  Board  ' 

’  of  Commi.ssioncr-Censors  of  the  j 
bank. 

The  board  is  now  composed  as 
lollow.s:  President,  the  Hon.  .\.  T’e-  i 
roeati,  I.icntenant-Govcronr  of  the  i 
Province  of  Quebec;  vice-president,  ] 
the  Hon.  E.  L,  Patenande.  P.C.;  com-  I 
mis.sloner.s.  Samuel  Ca.savant,  of  the  ; 
firm  of  Casavani  Bros..  Ltd.,  of  SI. 
Hyacinthe;  the  Hon.  Cyrille  Dolage,  ! 
.X.P..  superintendent  of  the  Public  j 
Instruction  Department  of  the  Pro-  : 
Vince  of  Quebec:  .1.  L.  Fortin,  mer- j 
chant  and  harbor  commissioner  of  1 
the  ciiy  of  Tlirec  Rivers,  and  .lo.seph  ! 
de  Boucherville,  K.C.  ' 

Tanerede  Bienvenu,  general  man¬ 
ager  of  the  Iiank  for  more  than 
twenty-five  years,  has  liceii  made' 
first  vlce-prcsiriciit. 

( O.M.VERn:  AT  JTIA  A  IPFG. 

>'Pn  Additlnn  to  be  Riiilt  to  Head  i 
IVostorii  Office.  I  _ 


QUEBEC  PULP  PAPER 
MILLS,  LIMITED 

AND  SUBSIDIARY  COMPANIES 

COHSOLIDATED  BALATiCE  SHEET 

<1,1  at  3Ist  Decemher,  3926 
ASSETS 

Fiirn  .As^rr*: 

Timber  Lind*.  Water  Powers,  Mill  and  Other  Buildings. 

Plants  and  Equipment,  Transmission  Linc.s,  etc.,  at  Bock 

Values  . $14,481.6:9.81 


Less  Reserve  for  Depreciation . 


Investments  at  Ikiok  Value . 

Deferred  Payments  on  .Assets  Sold . 

CuRRrNT  -As.-rrs: 

(iash  in  B,ink  and  on  Hand . $104,4.^4.27 

Notes  Receivable  .  44.645.72 

.Accounts  Receivable .  232,198.22 

1n\  RNTORirs: 

Mechanical  Pulp . 396.136.43 

Puipwood .  972,955.28 

Stores  and  Supplies .  1 59,062  41 

Expenditure  on  Account  of  Puipw  ood  1926-27  227.617  63 

Prepaid  Expenses . 

Su.xiNO  Fund: 

Oa.sh  in  Hands  of  Trustees-Chicoutimi  Freehold  Estates 

Limited . 

Secuntic.s  held  m  (Juaratitec  ofWood  Contracts  1926-27. . . 
Claims  —  Ik'ok  Value . . 


339,155.84 

$14,142,473.97 
17..536.20 
187,879  64 


2,137,06996 

40,910.15 


22.25 

24,000.00 

1.00 

$16,549,893.17 


LIABILITIES 

Capital  Stckk: 

Authorized: 

120  000  7'^r  Cumuljtix-e  Preferred  Shares 

of  $100.00  each  .  $12,000,000.00 

100,000  Ckimmon  Shares,  of  $100.00 
each .  10,000.000.00 


Issued. 

69,066  7'^  Cumulative  Preferred  Shares 

fully  paid . 

70,21 8  3  / 100  Common  Shares  fully  paid. 


I'l  NDFIl  DrBT: 

Chicoutimi  Freehold  Estates  Ltd.  First 

Mortgage  6''o  1 5  Year  Gold  Bonds . 

'  La  Cie.  des  Eaux  et  d'Electricit^  de  Chicou¬ 
timi  :  First  Mortgage  .S^j-  Gold  Bonds  . . 
Ha'  Ha!  Bay  Land  &  Building  Co.:  First 
Mortgage  5j  Bonds . 

Liability  for  Securities  held  in  Guarantee  of 

Wood  Contracts  1926-27 . 

Current  Liabilities: 

Accounts  payable . 

Due  to  Wood  Contractors . 

Accrued  and  Unclaimed  Wages. . 

Reserve  for  Lake  Lenogami  Reservoir 

Water  Power  . 

Reserve  for  Legal  Fees,  Claims  and  Other 

Accrued  charges  . 

Reserve  for  Income  Tai . 


RrspRvrs: 

For  depletion  of  Limits. 
General . 


$22,000,000X10 


6,9064500.00 

7,021.803.00 

$13,928,403.00 


324,606.00 

92.000.00 

85j700.00 


38.394  87 
143,851.06 
29,583.47 

128.894.66 

98.7.53.17 

6.488.48 


1,267,388.39 

32,520.19 


502,306.00 
■  24,0004)0 


Surplus  . . . . 

Capital  surplus . . . . 

Contingent  LiABii  iTirs: 

In  respect  of  Lawsuit  against  Chicoutimi  Pulp  Co.  (In 
Bankruptcy)  which,  if  successful,  will  be  settled  bv 
issue  of  Common  Stock  to  amount  of  50  per  cent  of 
judgment. 

In  respect  of  any  tiaims  which  may  arise  against  the  Saguenay 
Light  a  Power  Co.  under  its  guarantee  in  contract  of 
3l5t  May.  1923. 

.Vote: — Cumulative  Preferred  Dividend  in  Arrear  from 
1st  July.  1925. 

A.  Stewart  McNichols,  President.  = 

Donai  RAiuo.ND,  Vice-President. 


445,965.71 


1,299,908.58 

88.736.00 

260,573.88 


.$16,540,893.17 


Crn.sohdated  Profit  ttnd  Loss  Accouvl 

For  the  Period  from  12th  March  to  31st  December,  1926. 


Pulp  Sales  -  NFT  . 

Selling  Expenses  and  Handling  Charges 


Cost  of  Goods  sold. 


Gross  Profit  on  Pulp , 
( Hher  Revenue . 


General  and  .Administration  Expenses. 


$;.467.061.07 

351.667.03 


$2,115,394.04 

1,631,461.60 


483.932.44 

90,133.61 


$574,066.05 

112,1. 59.55 


Dfduct: 

Interest  on  Bonds  .  $22.237  15 

Bank  and  other  Interest  Net . 18,695  94 

(Charges  re:  Lac  Kenogami  Reservoir  Water 

Pow  er . 140,116  60 

Depreciation.  .  146,879  85 

I  Vplction  of  Limits .  51,872.28 


82.104.68 

6,488.48 


Net  Income  before  Income  Tax . 

Rc.'crvc  for  Income  Tax . 

Net  Income  for  Period  . . . 

Consolidated  Surfilus  Account 
Net  Income  for  Period  12th  March  to3l6t  December,  1926 
Ann: 

Profit  on  Assets  Sold .  $12,997  45 

Rebates'  of  Insurance  and  Surplus  Reserves 

of  Saguenay  Light  Power  Co .  422.35 


Depi  ct  :  Premium  on  Bonds  of  La  Cic  des  Eaux  et  d'Electricite 

dc  Chicoutimi,  Redeemed .  300  00 

Consolidated  Surplus  as  at  3l5t  December,  1926.  $88,736.00 

rKRTIFK'ATK  OF  AHHTORS 

\Vr  have  aijflitrd  tlip  acroiints  of  the  Queboo  Pulp  and  T’aperMills  l.td.,  and 
its  subsidiary  ronipanies  for  tho  pmod  from  12th  Marrh  to  list  Iiprrmbor,  1926, 
and  have  obtainod  all  tbo  information  ami  rsplanationa  whirb  wp  have  requirpd. 

Wp  rertif.v  that  thp  above  ('onsolidatod  Balappp  .Shpet  and  relativp  Profit  and 
boss  .and  Surplus  .-Sreounts  are,  in  our  opinion,  properly  drawn  up  so  as  to  eshihit  a 
I  rue  and  eorreet  view  of  the  state  of  the  Compary’s  affairs  as  at  .list  Iierember, 
1926,  and  of  its  operations  for  the  period  ended  at  that  date,  aceordine  tn  the  best 
of  our  information  and  the  explanations  given  to  us,  and  as  shown  by  the  books  of 
the  Company.  ,  ,  . 

ril.AT,  M.ARWK  K.  MITf  HKI.r,  *  CO. 

Chartered  Accountants. 

Montreal,  26th  February,  1927. 


WInnipe*  niirraii  The  Flnanrial  Times.  ItOli;  S.'  1.  llrglin,  MP»pP 
Winniprg. —  Prnrtically  rloiibling  '  H:i wthornn.  Mount  Forp.«t.  ahlo  to  play  hockey,  using  orange.s 

the  size  of  the  presont ‘quarters  ‘a  -  -  - - " -  ''o'"  Acheson's  host  of 

new-  addition  will  shortly  bo  imilt  L00H-B$  F  >0KTH  RAY  friends  in  North  Bays  sporting 

to  the  Portage  Avenuo  branch  ol  the!  HKLLO’  H AT \> A.  world  are  sorry  to  learn  of  his  re- 

Canadian  Bank  of  Commerce  hero.;  A.  A.  Acheson,  discount  c.icrk  at  ir.ova!  but  congratulate  him  on  the 
according  to  tho  announcement  i  !h'’  local  branch  of  the  Bank  of  |  flattering  recognition  by  the  Bank 
made  liy  .iohn  Madden,  suporinten-' •''Ova  Scotia,  has  been  notified  of  his  j  of  hi.s  faithful  service. — North  Bay 
dent  of‘ construction.  Alterations  ' ’''■'"’'‘ft''' lo  the  bank’s  branch  at  Ha- I  Advocate.  ^ 

will  al.so  be  marie  to  the  front  of  tlie 

building,  and  a  new  vault  ami  a  - _____________ — 

wr,;’’!,). 'ioS'e,,;"  '-IVZZ::.,  Money  and  Exchange 

and  renovations  are  expected  to  cost 

in  the  neighborhood  of  $75,000.  Currency  Country  Normal  Current  P.C.  of 

— - -  I  Value  discount 

nOAlIXIOX  BANK  FHA.NGFS.  i  .sterling . G.  Britain  N.Y.  Funds  $LS6?3'  Sl.S.i'.t;  .:t 

Percival  Huffman  has  been  ap-i  ”  . ‘‘  “  Gan.  Funds  “  4.8U.I  .t 


ton;  8.'  T.  Organ,  Helpcler;  H.  K.lxana.  Cuba.  "Archie”  will  now  be 


PAUL  J.  MYLER, 

President 


N.  S.  BRADEN, 
Vice-Prest  dim  t. 


AUDITOR’S  CERTinCATB 

I  certify  that  I  have  audited  the  books  and  accounts  of  the  Company  for  the  year  ended  December  31,  1926, 
have  verified  the  cash  and  securities  belonging  to  the  Company  and  have  been  famished  vrith  vouchers  for  all 
expenditures.  I  have  obtained  all  necessary  information  and  explanations,  and  the  above  statement,  in  my  opinion, 
sets  forth  correctly  the  condition  of  the  Company’s  affairs  at  the  above  date,  according  to  the  best  of  my  informa¬ 
tion  and  the  explanations  given  me,  and  agrees  with  the  books  of  the  Company. 

C.  S  SCOTT,  P.CA, 
of  C.  S.  Scott  &  Co., 

Hamilton,  Canada,  February  16th,  1927.  Aoditoc. 


Money  and  Exchange 


I  who  has  retired. 

I  A.  AV.  Rico  has  been  appointed  as¬ 
sistant  agent  at  the  Now  A'ork  agen- 

I  c.'". 

The  undernoted  officers,  who  have 


Currency 

Country 

Normal 

Current 

Value 

P.C.  of 
discount 

.Slcrling . 

■  G.  Britain  N.A'.  Funds 

$1.86?  s' 

$1.85'.,' 

.3 

.  ‘‘  ”  Can.  F'unds 

4.8U.I 

.  1 

I'ranc . 

.France.’ . 

19. .8r. 

.  3.02f. 

79.7 

Hclg:l . 

.  Belgium . 

Id.DO'ic. 

13.91c. 

par 

.  liaiv . 

10.3c. 

4  50c. 

76.2 

.Millrris  (paper). 

-Brazil . 

32. 4r. 

11. 90c. 

63.3 

Grown  . : . 

.Denmark . 

•26.8c. 

'26. 67c. 

.5 

Crown . 

.Sweden . 

26.8c. 

26.79c. 

par 

The  undernoted  officers,  who  have;  Foreign  exchange  quotations  closed  the  week  practically  iinchang- 
heretofore  been  acting  managers  at  j  ed  from  the  closing  figures  for  last  week,  sterling,  francs,  belga  and 
the  Ontario  branches  named,  have  !  lire  hein,g  all  quoted  at  exactlx-  the  same  figures. 

[been  appointed  manager:  F.  U.  Bos-  Alilreis  closed  stronger  at  11.90  as  compared  "with  11.85,  while 
well.  Baden;  F.  A.  Burt.  Brooklin ;  |  Danish  and  Swedish  crowns  were  fractionally  higher  at  26.67  and  26.79 


F.’.  W.  Slaght.  Dresden;  G.  M.  Uhes-  respectively. 

ney.  Fairbank;  F'.  V.  Hill,  King  and  Canadian  funds  in  New  A'ork  were  quoted  at  a  premium  of  3/32  of 
Wentworth  streets  branch,  Hamll-  1  per  cent,  as  compared  with  a  discount  of  1/32  of  1  per  cent,  last  week. 


\ 
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and  Low  Record  of  Canadian  Listed  Securities 


I'iv.  Stock 
Kato 

50,000 


Stock 

Otif«!tandina: 
250.000  Fhr*. 
$1,000,000 


02  27 

00  95 

21  15 

100  BonuR 
00  18^4 


Kontrnay  Tower  .  . 

!>»►..  Tref . . . 

KaVern  Dairies . 

1  >o,,  Prof  . . . .  . 

Eastern  Theatre?,  t'orn . . . 

^  On..  Pref . 

En"llah  Electric  . 

!  Oo.,  Prof . 

Famous  Players,  Com  . . 

I  Oo..  Prof . 

;  Ford  Motor  of  Canada  .  . . . 

■  Krontenac  Rrewerirs,  Com  . . 

I  Oo..  FVef . . 

[  Gilman  Fanfold ,  (  om . . 

j  ^  Do.,  Prof  .  . 

Gooderham  &  Worts  (New) . 

.  Oo.,Old . 

'  Goodains,  f'om . 

Oo..  Prof  . 

j  Goulds  Pumps,  Com  .  . . 

I  Oo.,  Prof  . .  . .  . . 

Goodyear  Tire,  Prof . 

1  Hillerest  Collicriea.  Com  . . 

‘  Oo..  Prof . . 

,  Holt  IVnfrew,  Com . 

1  0(»..  T’rof . 

I  ^Howard  Smith.  (Old  &  New 

I  l»o..Prrf . 

'  Hollingrr  Consol . 

Oo.,  (Nowl  . 

I  Illinois  Traction,  Com  . 

!  Do..  Prof . .  . . 

'  Imperial  Oil.  New . 

'  Oo.,OM . ■ 

]  Intercolonial  C'oal,  Cora . . . 

Oo. .  Pref . . . 

I  International  Milling,  Pres . 

International  Nickel  . 

International  Petroleum  (New)  . .  . . 
Interprov.  Brick  . ,  . 

Internal,  rtilitics  “A” .  . i 

I  oo..**R”  .  . 

j  Jamaica  Pnb,  Service,  Pref . 

j  Kaministiquia  Power  . 

Kelvinator  of  Canada,  Com  . 

I  to..  Prof . 

*King  Kdward  Hotel  (New) . 

King  F^lward  Hotel . 

Kceley  Mines ,  . . . 

Lake  Shore  Mines . . . . 

Lake  of  the  Woods.  Com  . . 

Oo.,  Pref  . 

*Laurentide . . 

Oo.,iNew^  . . 

Laurentide  Power . . 

La  Ropr  Clines  . 

’''Lohlaw  Groceterias,  Com  . 

Oo..Prcf  . 

Loews  London.  Pref. 

Loew’s  Theatres,  (.'om.  (Toronto). 

On.,  Pref . . . '  . . 

L\all  (‘onsfruction . 

Manitoba  Pow . . 

.MrColl  Bros . . . 

I >o. .  Pref  . 

McIntyre  Mines  (Old'  . 


I  L\hitibi  P.  A  P. ,  Com.  (new). 

'I  Oo..Pref . 

American  Sales  Book.  Com. . . 

Oo.,  Pref . 

.  .\rno)d  Bros..  Com . .  , .  . 

C  Oo..  Pref . 

I  Asbestos  Corp.  (New)  Com.  , 

T>o. ,  (New)  Pref  . 

'  Asbestos  Carp,  of  Can.,  Com. 

j  Oo.,  Pref . .  _  . 

.Atlantic  Sugar  (New)  Com... 

Do.,  Pref  .  .  . 

Barcelona  Traction  . 

'  Belding-(*orRcelH . 

j  Oo..pref . \... 

Bclgo  C  an.  Paper,  C'om . 

I  Oo..  Pref  . . 

‘  Bell  Telephone 
I  Bird  A- Son.  Pref 
j  Brantford  Cordage  l«l  I'rcf  . , 

!  Brazilian  Traction . 

j  Do.,  Pref  .  ,  . 

Brewers  and  Distillers . 

I  B.  Fishing . . 

*Brit.  .American  Oil  . 

Do..  New  “if,  as  and  when** 
BriN  Empire  Steel,  Com 

Do.,  1st  Pref . 

Do.,  2nd  Pref . 

Brompfon  P.  &  P.  (New) 
Building  Produels.  Pref  .  . 
Burt  Co,,  F.  N..  (Tom.  (old) .  . 
Do.,  Com.  (New) . 

^  Oo..  Pref . 

Calgary  Power . . . 

C'anada  Bread.  Com.  (old) .  . .  , 

I'o.,  C’om.  (new) . 

Oo.,  Pref  . 

Oo.,“H“  Pref . 

Canada  Oment,  Com  .  .. 

Oo..  Pref . 

Can.  Found.  &  Fore.,  Com. , .  . 
Do.,  Pref 

C  an.  Iron  Found.,  C'om ,  .  , . 

Oo..  Pref  . 

Can.  S.S.  Lines,  Com  . 

On.,  Pref . 

Cnada  S.S.  Lines  (New)  Com.. 
Oo.,  (New)  Pref . 


100 

None 

100 

100 

100 


Transportation  Expenses  Showed 
Increase  of  Only  $1,000,000 
— Little  room  For  Further  Im¬ 
provement  in  Economic  Ope¬ 
ration  I 


■  200  120  oOOJi  130 

*  ■  ■X~'i  20  lO  l.l  AKl-j  3.=i  fiO 

R7'j  fiO  70  GO  O.l  70  80  7.> 

100  100  .  .  100 

717.300  100  100  100  3.'>  00  100  lOO  100  lOO  JOO 

■1  .iOO.OOO  100  80  77  00  VI  02'i  71  !)9'j‘  90  093,;  8.1  100  34>,l 

7 1  .">0  7.1  GO  GS  6.7  G5  fm  h.t  GO 

.  80  GS','  01  80  85  80  803.,'  78'i  80  80  8G'iJ  8S 

.  7  7  1.0  1.0  21  .00  .  4^ 

1  OOO’OOO  100  GO  00  G7  .i.’i  84  6.7  90  S-V.'-j  00  _  87 

0.69.0.700  100  87  GO  80' j  Gl'i  77  223*  47  22  G7  88  68».*  GO 

1,. 799.700  100  102  ,  80  108  97  llO'il  68  106  69'-5  106  93  108  103!u 

14  40  7  77  14  16  10  96  1.7  00  10.'70  17.60  10.50  20.02  17  45  27.10  20,20 

.08  20!a  64'i  37  101  60  . 

7,289,500  100  80»4  73  92,'3  773*  92,'3  89  96  92'.  a  100 

4,241  shrs.  None  OSjj  273-1  393i  323l  .. 

.  121  99','  1,06  120  . 


Net  famines  in  of  $4S,225.02f) 
—  an  increase  of  .514,78].7.'?1  or  44.2 
jier  eenf.  as  compared  with  the  pre- 
cetiinR  year — are  shown  in  the  an¬ 
nual  report  of  the  Canadian  Nation¬ 
al  system,  tabled  in  the  House  of 
Commons  hy  Hon.  Chas.  Dunning, 
-Minister  of  Railways  and  Canals. 
The  gross  earnings  of  the  system, 
including  the  lines  of  the  Central 
Vermont,  totalled  $275, 57(1.010,  an 
increase  of  $21,861,536  over  102.5. 
while  total  operating  expenses  in¬ 
creases!  only  $7,079,804. 

Sir  H^nry  Thornton,  chairman  and 
president,  in  his  report  saj's: 

“The  figures  reflect  what  may  he 
fairly  regarded  as  a  satisfactory  po¬ 
sition.  An  increase  in  the  system's 
gross  earnings  of  8.6  per  cent.,  indl- 
ratesa  generally  sa.Iisfactory  busi¬ 
ness  situation  throughout  the  Do¬ 
minion  and  it  is  equally  gratif.ving 
to  note  that  with  an  increase  of 
nearly  twenty-two  million  dollars  in 
gross  earnings  there  was  an  in¬ 
crease  of  hut  one  million  dollars  in 
transportation  expenses. 

Kconomy  Almost  Exhansted. 

A  reduction  in  the  operating  ratio 
from  86.82  to  82.5  shows  a  further 
improvement  in  operating  efficien¬ 
cy.  For  the  first  time  the  net  earn¬ 
ings  for  the  year  are  more  than  suf¬ 
ficient  to  pay  all  fixed  charges  due 
the  puhlie. 

“It  is  but  fair  to  call  attention  to 
the  fact  that  during  the  first  years 
of  system  consolidation  there  have 
I'pcn  many  opportunities  for  econ¬ 
omy.  Much  of  this  field  has  been  ' 
exhausted  and.  while  efficJency  and  ' 
lower  operating  costs  will  be  rigor¬ 
ously  sought,  it  is  not  probable  t.h.it  ' 
corresponding  percentage  improv*-  | 
ments  can  be  maintained,  especial¬ 
ly  when  it  is  remembered  that  cer-  ] 
tain  wage  increases  have  already 
been  granted  to  employees,  and  oth-  ' 
ers  are  in  negotiatJon  which  will).] 
tend  to  affect  operating  results.’’  i 


2«,4so.noo  100 
8.0:12.000  100 
77.3.VO.OOO  100 

1 10.000  pl>rs.  Nonr* 

M:l.200  100 


Nanf» 

100 

100 

100 

100 

100 

ion 

100 

100 


loc  Int.  7.123.544  shrs.  None 


120.000  «hr<.  N<*nr 
$12,500,000  lOO 
20.000  shr?.  Nona 
1.000.000  100 
2.2S2.4I2  100 

9.11  L2S2  100 
4. 975. 000  100 

T.roo.ono  lOO 

3.000.000  100 


^  Do..  Trrf 

Can.  Cons.  Rubbrr,  Com 

Do..  Trrf . 

('an.  Converters 
Can.  Cottons,  Cora 
Do..  Pref 

Can.  Gen.  F^lcctric,  C'oni  . 
Do..  Pref 

Can.  Fairbanks,  Pref 
•Can.  Indus.  .Alcohol . 

I'o.,  iNew)  . 

(’an.  ly'oomotives.  Com 
Do..  Pref 

Can.  Northern  Pow.  Corn. 
Do..  Pref 

Canadian  Oil,  Cora 
Do..  Pref 

Can.  Parifie  RIy . 

( [anadlan  Salt  .  . 

Can.  AVoollms,  Cora . 

1^0.,  Pref  .  . 

Carriaprs  Factories,  Cora 
Do.,  Pref 
(Vdars  Rapids 
Christie  Brown,  L'om  . 

Do..  Pref 

City  Dairy,  i  'em  ... 

Do.,  pref  ... 
Corkshutt  Plow.  Pref  .  .  . 
Confederation  Lifr  ..  . 

Consol.  Smelter*  .... 

Do..  New  i$2,>> . 

•Consumers  Gas  . 

Continental  Oil . 

( 'osprave  Brew 
(‘osmoF.  Imp.  Mills,  Com 
I'o..  Pref 

Crow's  Nest  Pass  Coal 
Cuban  C'anad.  Supar.  Corn 
Do..  Pref 

Grown  Reserve  Mininp 
r>avies,  Wm..  “A  * . 

Detroit  T*nifed 

Dodpe  Bros.  "A” . 

Do.,  Pref  .  . 

Dome  Mines,  (cldl . 


'  McKinnon  Industricr,  1  om ,  ,  , 
J  I  to.,  Pref  . .  . , 

i  ’  Do.,  A'ot.  Trust 

Mackav.  Corn  . 

Do..rrrf  . 

Maple  l.eaf.  Cora  . 

i  I>o..Prrf  . 

I  *Massey  Harris,  (.‘om  . 

Do.,  Pref  . 

Mexican  I,.  A-  P.  ('orn  . 

I  I'o..  Pref  . 

Me\iro  Tramways  . 

Monarch  K nittir.p.  Com  . 

I  >o. .  Pref  . 

Mont  real  ( 'ot  tons,  C om  .... 

I  I>o..Prrf 

i  Mont.  L<«an  Mortpape  .  .  .  . , 
I  M4>nt,  Trlrjjraph.  .... 

'  Mont.  Power  Old  .  . . . 

*Mont.  Power  (New)  no  par  .  , 

Do..  F'rrf  . 

Mont.  Tramways  . 

Mont.  AVaier  ^  Pow. . 

J  Do..  Pref  ,  . .  , 

I  Mount  Royal  Hotel,  pref 
♦National  Breweries,  Corn,  (old; 

1)0.,  Com.  i  New) . . 

Do.,  Pref  . 

Nat  ional  Brick,  (  om  ...  . 

t  Do..  Pref  .  .  . 

‘  Nipissinp  Mine^  . 

I  North  Star  f'll  A*  . 

I  !>o..Pref  .  . 

Northern  Mexico  Power . 

Do..rrff  . 

,  Nova  Scotia  Steel.  Com  .  .  . .  , 
!  Do..  Pref  . 

i  •Opilvie  Floir.  (  om.  (Old)  .  .. 

:  Do.,  Pref  . 

Do.,  Com.  < New)  .  . 

Ontario  Steel  Prod.,  Com  . 

i  r»o..  Pref  .  .  .  . .  . 

I  Ottawa-Mont.  Pow..  Pref 

!  Ottawa  St  Hull  Pow  . 

j  Ottawa  Car  Mfp  . . 

Ottawa  Power,  Com . 

I  Do.,  Pref  . 

Ottawa  Traction  . 

j  Pac'itic:  Burl,  (  om  . 


t$0.2fi5phrp.  None  4«  $3'^  42  72  hd  711^  fi.S 

$2,775,000  100  92  9R  90  105  95  107  9R  110  J0t*4  110  lOR 

2  000.000  too  10  li  10  R  8  R 

3*339,000  100  79tj  71  71',  50  P\  65 

7  00  5  25  6  RO  5  00  6  70  b  90  6  $0  4  60  7  45  5  OO  10  30  R  20 

1  OOO.OOO  .>  3  55  I  75  2  40  1  00  1  15  50  1  60  75  1  60  .75 

1,000.000  5  3  60  3  20  3  R5  3  25  4  00  3  25  4  50  3  90  4  95  4  BO 

10.000.000  100  . .  55  41  fcRl^  42 

3,000,000  100  .  ..  91  RO  R6  35 

.  ..  . 

ROR.OOO  100  90  7R  R6  »B  2R  21  25  . 

290  IKO  345  270  370  305 

2  000.000  ioo  HR  10.>  120  115  121  119  127  120  125  J17  123  120', 

7.5C00«hrs.  Nnne  1R0'<  135  205  165(^250  205 

’  750.000  100  iW  Pi  4R'3  39\'  4.5',  40  75«.j  41  73!^  60  7R  73 

7.50  000  100  57  SO  90  92  RR  102  92  103  9H  102]^  100 

TnO.OnO  .*^0  50  4R 

25,000  Fhrs.  None  ..  ..  33  27  28  CR 

41  40 

3  .500.000  100  96  70' |  92'i  79^4  97  R2  103',  95'^  lOO'^  95 102  9R'^ 

1  .‘.00.000  100  102ij  99  lO.B'i  lOOJ,  105  102  105  99', 

5,5R1..'S00  100  71  67  67' j  60' i  60  (^0  R6'«  74 'j  fiO  68  64 

6.54.200  100  91  Po  107  92  101  91  96  R7  110  90  89  .88 

64.).800  100  100  79  lOR  98  106  100  107  100  110  102  108  1031  j 

111.120shrK.  None  ••  59^3  65J^  56 

3,000,000  100  120  mi'*  131  116 

2.150.600  100  132  9R  165'*,  123  165  134!^  1R.5  145  191  174>3  218  1R2'4 

1.075.000  100  95  R6  99'4  92  97(-;  94  103  100  104  102  103  103 

- .  ..  ..  2S!A  23 

96  92 

30  25  30  15  3R  17  46^1  35.'i  40  70?.^  .59 

R2  70  Rl  67  87  66  91'^  84  ^41%  85jj  95  90 

..  ..  26  10  45  15  40  30  ,, 

47?4  .30  47  39  45  31  59  36  76A/  67  63  69 

OO'-'j  95  103*.^  65|^^  103  1004% 

89  76  97  83  110  84  Jll'i'  116)^  100  128|^  115  - 

91'^  87  9RiJ  92  97'4  93  102  95  107  100  107  100 

.  ^  ,,  R-  ’  i?;  GII?  8.-,  130  74'J180  i2h 

03  80  90  no  100  88  lOfi  OO',  lOR  00 

27  21  2.3 f,  17  jj  20  lOtii 

”  81  GO  0.3  6.3  110  861^  200  11.3  2.39.1,  100 

01  88  108  00  11.3  108  200  110 

101  ij  84  08  00'-,  103'i  88;i  in4'f  04  J03  00 

.3.3  38  78' j  4.3  70  4.3  GS  48  il  4.,  80  Gt 

87',  73  08  83  100  88  05  88  lOO  00  ICO  03 

.30  -38  38  17  .33  17U  41?^  38  .30  30  62  ,33 

GO  40  7.3  47*.i  80  48  88  74  03  76  O.!-*  91 '.j 


STEED  rROPlTTIOV  GADfS. 


Demininn  Bridpe  . 

Dom.  Canners,  Com  .... 
Do.,  Pref  .... 

Dora.  Coal.  Com . . 

Do.,  Pref  .  .... 

Dominion  Enpineerinp  . .  . 
Dom.  Glass,  Com. 

Do.,  Pref 

Dem.  Iron  &  Steel  (’em  . 
Do..  Pref 

Dem.  Radiatnr.  Pref,  .... 

I'em.  Steel.  < 'om . 

Do.,  Pref  . 

D«’m.  Stores,  ("om . 

Do.,  Pref . . 

Dom.  Telepraph.  (New) 
•Dora.  Textile,  (7om.  (Old) 

Do.,  Pref . 

Do.,  Com.  (New’) .  . 
Duluth  Sup.  Traction  ... 
Dominion  Park  . 


N>w  York. — A  large  increase  in 
steel  production  is  reported.  Kebru- 
4'(ry  output  expanded  6  per  cent,  and 
a  continuation  of  this  rate  of  increase 
will  bring  Marchs’  average  close  to 
the  new  high  record  of  02.6  per  cent, 
capacity  production  reached  last 
March.  Production  continues  too 
high  to  permit  any  material  price 
advance  under-  ordinary  conditions. 
However,  uncertainty  regarding  ef¬ 
fects  of  a  possible  coal  strike,  makes 
an  outlook  for  a  fairly  large  volume 
of  demand  probable. 


Pae*'  Hf’rspy  Tubes,  Com . 

'  1)0.,  Prrf  .  . . 

Pow’pr  Carp,  of  ("an  . 

I  T  >o..  prpf  ...  . 

I  Porto  Rico  Rlvs.,  Com  .  . . 

Do.Prrf  .  . 

Prpssrd  Metals  .  .  . 

’•Puce  Rr«js.  (Old) ....  . . 

Do.,  )N>w) . 

!  Do..  Pref 

’  'Procincial  Paper  ('om .  ....... 

Do.,  pref  •  .  . 

■  Port  Hope  Sanit.,  C  om  . 

Do.,  pr^’f . 

'  Pure  CJold  Manfg  .  .  ..... 

:  (Jueliec  I'ower,  <  om  .  . 

;  1)0.,  Pref  . 

!  Robert  Simpson,  pref . 

R'ljjers,  A\'m.,  .A.,  C*om  . 

Do.,  Pref  . 

Russell  Motors,  (‘am  . 

Do.,  Pref.  . 

'  Sawyer  Massev,  (‘om  . 

I  D;-*..  Pref . 

'  Seagram  . 

'^Shawinican  A\  .  P . 

J  Sherwin  Williams,  Com . 

Do..  Pref  .  . 

,  Shreddf’d  Wheat,  ('om . 

I  Do.,  PreL  Redeemed  Feb.  1923 
•I  )o.,  ( New)  no  par.,  Com  ,  . .  . . 

i  So.  Canada  Power  .  . 

I  Do.,  pref.  . . 

Spanish  River,  Com  . 

i  Do..  Pref  . ^ . 

I  Steel  (‘n.  of  Canada,  (’om . 

Do.,  pref  .  .  .  . 

i  Sterlinjf  ('oal 

Si  .  Lawrence  Flour  Mills,  Com  . . 

Do. .  Pref  .  . 

,  St.  Lawrence  Paper  Mills  .  . 

1  Do.,  Pref . . 

I  St.  Maurice  Paper  . . 

TooKe  Bros,  (Tom  . 

Do.,  pref . . 

Toronto  Paper  ' . 

Trethewey  Mines.  . 

Tuekelt  Tobacco,  ('em  . 

Do.,  Pref  . 

Twin  City,  (,'cm  .  .  . 

I  )o. ,  Pref . .  . .  .  . . 

United  Srcuriiics . 

Du..  Pref . . 

Viau  Biscuit .  (’c  m . 

Do.,  Ist  Pref . 

Vipond  (‘orFol.  Mines  . 

Volcanic  Oil  .  .  . 

AVabasBO  ('otton . 

*Wayagamaek  P.  &  P . 

i'o.,  (New) . . 

W.  Canada  Flour  (Old) . 

•■Do.,  (New)  Com  . . 

Do.,  Pref .  . 

West,  (irocers  (New*)  Com . 

Do.,  (New)  f'ref . . 

WcFtern  tiiorers,  (’om.  (Old).  ... 

I )o.,  Pref.  '(.)ld ) .  ^ . 

Winnipeg  Electric.  Com . 

Do..  Pref .  .  .  . . . 

W^ods  Mfg.  (  om . 

Do.,  Pref . 
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mo 

100 
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None 

100 

100 

mo 

100 

100 

mo 
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112'!  67  108  94  120',  105'i  127  111}j  120  108  llS'i  112 
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84'.  6.3  83  49'.  73  63  G.3  27  45  26  38  2944 

93  90  9.3  90  90  90  84  80  84  79'4’  84  *3 

8,3  30  , .  . . 

109  JOO  ..  .. 

9.3  70  114'4  SS'i  n.33,  79!^  104!,'  80  . 

10  10  8  8  .  , 

67'.;  60  66  55  40  38  62  40  84!i  57  89  80 


400,000  .hrs.  Non. 
60.000  Bhrs.  None 
4,761.500  100 

9,447.000  100 

8.61 9. . 300  100 

11,300,000  100 

8, 4  96  ,.300  100 

2. . 300.0(10  mo 

1,300,000  100 

.375.000  lO'l 
50.000  .hrs.  None 

2. . 300. 000  100 
4.300.000  100 

8,30.000  ino 
985.000  100 


07  .0.1  08‘,'  .02’j  .17 

3. .300,000  100  .39  .31 GO  45  G4 

2,000,C(,0  ICO  99  78  93Jj  88  98 

22,:CO,OGO  100  G3».i  34 'j  80','  .39  GO 

.3,000.000  100  85  79  106  9,3  92. 

6.126,172  100  . 

.3,12.3,372  100  . 

25.000  s6r».  Nnn«  .,  ..  ,, 

1, 000,000  100  . 

2.885,650  25  90 

35.000  shrs.  Nnne  81  53  81 !,  65  70 

4,425„300  100  85' j  34  81',  32  45,' 


To  Signal  a  Bus  from 
the  Curb 


86.250  ehm.  None 
3.500,000  100 

16,943  fihr^.  None 
1,194,300  100 


CHAUFFEURS  find  it  difficult  to  decide 
whether  pedestrians  standing  at  a  street 
corner  wish  to  board  a  bus  or  not. 

In  order  to  expedite  movement  of  buses  and  to 
prevent  any  uncertainty,  intending  passengers 
are  requested  to  stand  at  curb,  facing  approach¬ 
ing  bus,  and  to  raise, right  arm  horizontally 
from  the  shoulder. 

This  not  only  will  be  a  signal  to  our  chauffeur 
to  stop,  but  will  invite  the  consideration  of  pass¬ 
ing  automobiles. 

This  standard  signal  will  help  everyone,  and  we 
respectfully  request  you  to  use  it. 


put.  on  tim  other  hand,  dropped 
from  870,971  lbs.  to  Ib.«. 

Broken  ore  reserves  Increased 
considerably  being  shown  as  397.- 
087  tons  against  219,511  tons  last 
year.  The  estimated  ore  reserves 
at  the  end  of  the  year  were  397,087 


tons  broken  of  an  average  grade  In 
gold  and  silver  of  $17.4fi  per  ton, 
while  assured  and  probable  ore  i 
down  to  the  5th  level  amounted  to  . 
461.183  tons  of  an  average  value  of  , 
.$12.04.  The  gross  value  of  these  Is 
$11,438,169. 


Satisfactory  Gain  in  Both  Gold 
and  Silver  Production— —Im¬ 
proved  Ore  Reserves 


The  anniml  statement  of  Premier 
(iold  Mines  of  British  Columbia,  for 
the  year  ended  December  91st,  last. 
Is  a  very  satisfactory  one  in  many 
ways  Due  to  the  increase  in  mill 
capaeity  to  lOO  tons  daily  establish¬ 
ed  in  Mareh  production  was  .substan¬ 
tially  increa.scd  to  $3,782,092  as  com¬ 
pared  with  $3,267,214  in  192.5.  Op¬ 
erating  expenses  were,  higher,  of 
course,  being  shown  at  $1,.582,401  as 
against  $1,286.02.5  but  the  net  avail¬ 
able  for  dividends  increased  $768,- 
218  as  against  $.518,826. 

Production  of  gold  and  silver,  the 
ehief  products  Increased  during  the 
year,  the  form  from  119,72.5  ounces 
in  192.)  to  126.321  ounces  in  1926  and 
silver  fiViyi  2,559.182  ounces  to  3.- 
187,618  ounces  ip  1926.  Lead  out- 


Atlantic  Sugar  Refineries 

LIMITED 

S7  .  JOHN  -  N.B. 
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DIVIDEND  DECLARATIONS 


Yearly  liiv 
Uatf  Drrlai 


Abilibi . 

Ilo.  prpf . 

Albarta,  Crain  .. 

Do.  prrf . 

•Vni.  Solos  .. 

Do.  pref . 

.X.sbostOB . 

Do.  pref . 

y^I•nolf]  Rro.s.  .. 

I>o.  prof . 

SuKrar . 

Do.  i>ref . 

Barcelona . 

Bellfo  ran.  pf.  , . 
Hell  Telephone  .  . 
Brant.  Cord.  pref. 

Brazilian . 

Do.  pref . 

n.  C.  l-'IshiilK-  ..  . 
U.  K.  Steel  .  .  . . 
Do.  l.st  pref.  .. 
Do.  2nd  pref.  . , 

Frompton . 

Build.  Biv.d.  pref. 

ilurt,  F.  X . 

Do.  pref . 

r.algrary  Bower  . . 
Canada  Bread  . . 
Do.  1st  pref.  .. 
Do.n  ref.  B.  . .  . 
Canada  Cement  . 

Do.  pref . 

Canada  S.S.  I.lne 
Do.  pref. 

Do.  Vot. 

Can.  Baheries  “A" 
Do.  1st  pref. 

Can.  Cannot  .s  .  .  . 

Do.  pref . 

t'an.  Car.  and  Fd. 
Do.  pref. 


.  t’stii, 

•  • 

.  .  -12^1  4514  42 

..102’.4  10.1  102 
.  .  I49I2  148>4  147 
24 -ti  24 
128';  127 


..13414  139 


a  '* 

110  no 
1354  1.18 


1210 

■'g  S-i 

.3  Hi 

9.5 

36 

—  1  96'J 

93 

.IS 

130 

q-  1  fit 

'56 'i 

.  107 

107 

50 

108 

220 

—  1  116 

90 

tl.iti 

5 

.  llfi 

10*'^ 

.1184  11S4  117  1184 


45 

3502 

89 


1124  108 
+  34  1394  1244 
120’4  110 


9C8 

..  .39 

42 

38 

41 

1427 

-I- 

2 

42 

2* '4 

.  *: 

89 

Sfi"; 

SS'i 

1930 

1  '4 

8914 

82'i 

695) 

.  3  7 

.37 

37 

ouO 

37ii 

32  i..:» 

■A" 

.  3« 

36 

.33 

33 

70 

— 

3 

3*'i 

27 

.100 

102 

100 

101 14 

$6 

+ 

1'4 

104 'i 

98 

7  % 

43  5 
854 
40'<. 
90  4 


444 

85  4 
40  4 
90 


434 

84 

39 

894 


44 

84 


-1- 

—  14 

--  14 


r-Bii. 

Gonvorlor.<i 

...  1 0  I 

ini 

100 

TOO 

50  — 

1  102 

Con. 

Cotton?  .  . 

.  .  ..125 

12.5 

12.1 

125 

ifo  ... 

.  ..  12.6 

Do. 

pref.  .  .  . 

.  ..100 

100 

99 

99 

16  — 

1  100 

‘  'an. 

Fairbanks. 

pref  . . . . 

.  .  .  82 

( 'an. 

Fr>iindrie.s 

.  .  .19 

19 

19 

19 

10  .  . . 

..  .  24 

Do. 

pref.  .  .  . 

.  .  .  84 

54 

84 

84 

15  ... 

..  .  85 

Ga,n. 

Gpii.  Klee. 

....  50 'i 

50 'i 

t  .OO'i 

60  *i 

50  ... 

.  ..  58' 

44 

874 
50 
94  t  v. 


Do.  pref. 

Can.  Tnd.  .\lrohol 
Can.  Iron  F.  .. 

Do.  pref . 

Can.  Doeo . 

Do.  pref . 

Can.  Oil . 

Do.  pref . 

Can.  T’ae..  By.  .. 

Can.  Salt . 

Can.  IVoollena  .. 
Do.  pref . 


.52  4 

sot; 

135 
120 
183  4 


584 

26  4 


135 

120 

180 


57 
25’i 

57 

80  4 
135 
120 
184 


58 

204 


inn 

120 


8  4 

6  4 


*1  !2^ 

'  4  4 


87 

2.5  -f  -V  89 

85  U 

7^h 

13.) 

7  .  13.5 

99 

120 

17  .  1201i 

115'i 

X'^o 

135'i 

34  5  4-2  190 

165 

10% 

.  13.5 

124 

8'^i 

8 

7  . .  10 

8 

60 

38 

$1.26 

Do.  pref . 

'itv  Dalr.v . 

..106'i 

113 

10.)ia 

no's 

9688 

-!  5-S 

113 

79 

83 

Do.  pref . 

.  .118 

118 

118 

118 

6 

119 

112 

7  ^0 

■on.  Mining  and 

S  249 Li 

263 

218 

261 

22015 

4-11'a 

263 

242 

lOetb 

'on.  <ias . 

.  .181 

182 

IRON 

181 

117 

182 

172'i 

10% 

'osnios  Imp . 

.  20 

21-'* 

2014 

21-4 

1675 

-t-  13; 

22 

13 

Do.  pref . . 

..  97T4 

97 

97 

97 

50 

Ti 

!‘9 

91  >i 

7 

Crown  Ite.serve 
Crow'.a  Xest 
Cuban  Sntrar 
Do.  pref.  .  . 


34 


I  3ti  14 
344  34  4 


35  . . . 
195  — 


.08 
03  4 


Davies  "Wni.  ‘‘A”  . .  SO 

31 

30  H 

31 

305 

-f 

1 

33  25 

Do.  "B" . 

9  9 

Detroit  Knlted  ..  .  3’i 

Dodge  Com.  ".V*  .  .  .  . 

o  IJ, 

•Vg 

3',i 

20 

5  3 

Do.  pref . 

Dome  Mines . 

10.10  8.60 

|2 

Dom,  Bridge  .  .  ..117 

15 .8 'i 

116 

152 

5370 

5 

1531;  116"4 

4  r;  h 

Dom.  foal,  pfd.  ...  7o"i 

703i 

70 

70 

1  i> 

75  70 

D(»ni.  Gla.ss . 112^4 

115 

1  1  1 

1 1 4  N 

2391 

4- 

2 

115  101 

7 

Do.  pref . im-i 

111  'i 

111  Vi 

111'4 

10 

111  1 1 1  'i 

I'om.  Iron,  pref,  ...  4 

4 

ZOi 

2  -*4 

35 

— 

i 

5  2  ••‘4 

Dom.  Uadiator  pf . 

Iioni.  Ilubber . 

lots';  looii 

''0 

Do.  pref . 

101  lOO 

Dom.  Steel  pref.  ..  20 

21 

20'; 

20'i 

150 

1 ' 

25  20 

Dom.  J^tcrop . 75 

'iTT'i 

71.  u 

76*4 

355 

“t- 

77^4  66 

$2.40 

Dom.  T ext  ile . Ill's 

117'i 

111 

116  a. 

3315 

2 

u 

117'*  105 

$.5 

I'o.  pref . 120 

120 

130 

120 

10 

121  117 

Duluth  S.S . 

S*;  36; 

Duluth  Sup. . 26 

26 

25 

25 

95 

' — 

i 

28  25 

.... 

Eastern  Theatres  . .  26 

!»r> 

2.» 

25 

173 

_ 

29  25 

Do.  pref . 92 's 

95 

93 

95 

120 

-t- 

2 

95  92 'i 

7  ^ 

I'.a.st  Kootenay  ..  ..  26 

27 

26 

27 

16 

•4- 

1 

28  26'3 

Eainoiis  Players  . .  25 

25 

2.5 

25 

20 

30  20 

Do.  prof . 97 

97 

97 

97 

18 

101  93 '4 

8% 

(iilinan  F . 

Do.  pref . 

1  2,5  1 10 

7  frj, 

Goodyear  Tire  prof.iois^ 

102 

loi  'i 

ini'g 

190 

* 

109  91  "'4 

7^ 

TTam.  Dairie.s . 30 

30 

29 

29 

‘{ 

1 

13  21 

TJo.  pref . 97 

97 

97 

97 

10 

98'5  97 

7 

Tllllorest, . 

65  60 

f.Ce 

Do.  pref . S7 

s: 

i5'6 

.86 

120 

— 

1 

87  85 

$l'.18 

21.10 

20.85 

21 .00 

3035 

27  10  20  20 

43  4  3 

Do.  pref . 92 

92 

92 

92 

12.5 

90  S5 

7  ^ 

Howard  Smith  ..  ..  fiO'-i 

liO'i 

60  L 

60t; 

to 

68";  60 

Do.  pref . lOT'.i 

108 

107 

K»8 

111 

10s  103'- 

■SC. 

Int.  Milin^?  prof.  ..lO."* 

106 

101 

106 

86 

+ 

1 

107  101 

7 

Int.  Nickol . .  Dt'i 

10  5i 

3974 

lO’.i 

3**38 

41'.  38 

$: 

Int.  1  lilities  “A"  .  .  .  . 

35  28 

.T.miaiea  P.S.,  pref.  .lOu 

1  ilU 

99 

lOll 

37 

100  97 

7 

Keelev  Silver . 

1..5  9  1.50 

1  6  % 

K'lvinafor . 

1  5  9  •  i 

1)0.  prof . 94 

9  i 

93  4 

93 '2 

70 

— 

95  .SRI.;. 

7 

K.  E.  Motel . 28 

4«i 

32'i 

39 

606 

-!-11 

29  12'... 

I.ake  of  \Vood.s  ...,1.52 

152 

1  5<» 

ir.o 

— 

2 

160  150 

12CJ» 

■>rd 


Do.  pref. 

I.ake  Short 
1. a  lira  Sec 
Do.  pref. 
l.auientide 
l.niir.  F’ower  ..  .. 

l.oblaw . 

Do.  pref . 

l.oew’.s  Theatres  . 

Do.  pref . 

I.ynll  Const . 

.Maekay  t.’o . 

Do.  pref . 

Jlaple  el^af . 

Do.  pref . 

Mas.sey-Harri.s  ..  . 

Do.  pref . 

5fexican  h.  P.  com 

Do.  pref . 

Mexico  Tram . 

Monl.  Cotton.s 
Do.  pref.  .  . 


.18.10  18.10  17.90  18.10 
.  2  9  30’-v  29  30'.. 

.  I..41..  104''.  Ill 


11,7'; 


1 17 
18.90  1 
3017 

I  04  1,7  102 


10.74  lOl’O  1014  11190  4  1  1,2  1104  fist:. 


70 
99  1 
11.7.' 
109 


.  1!>4 

..113 


11.5 

11,5 

115 

60 

J- 

J 

120 

J**7i- 

5  ^ 

48 

IS 

4S 

.% 

51 

18 

$1 

107'1 

107',; 

10714 

10s 

107 

7  ^ 

47 

47 

it 

! 

10 

10.5 

105 

105 

183 

103 

8  91... 

7  PV 

44 

4  r 

4 1 

2 

31 

122Tg 

12t 

121 

216 

— 

I'-i 

127'2 

119 

7  % 

71 

71 

71 

35 

-1- 

u 

?4'2 

70 

4% 

70 

70 

70 

15.5 

73'; 

fil'i 

100 

99 

99 

33 

— 

1.. 

101  '4 

99 

7% 

11s 

115'i 

117 

.8538 

+ 

2 

118'; 

67L'. 

109 

109 

109 

3459 

109 

103 ',3 

7  ^7' 

31 

29 

20 

113 


19 '4 


20 

IH’2 


4.70  + 
3.7  — 


?Ionr.  Telegraph  . 

60 

60 

50 

50 

10 

]\Iont.  Trarrnvav.s  . 

178 

178 

177 

177 

89 

McTiityre  Pore.  .  . 
McKinnon  Ind.  ..  . 

25.50 

25 . 50 

25.00 

25 . 25 

1035 

Do.  pref . 

9  3 '4 

93*; 

93  »i 

93  5; 

.30 

Do.  Vot . 

17 

17 

IS'i 

15  >5 

1,50 

Nat.  Ilrewerles  . . 

6714 

68 'i 

fi8'i 

3936 

Do.  pref . 

Nnl.  i’rii'k . 

10716 

10713 

1071s 

107 '2 

50 

Do.  pref . 

70 

70 

70 

70 

5 

-Nipi.ssing . 

8.15 

8.00 

7.60 

7.60 

900 

North.  Mexico  P.  .. 

50 

53>; 

67 

58 '.4 

360 

Do.  pref . 

Cigtlvie  Flour  Jlills 

245 

246 

245 

216 

25 

.  .  .  100 
•4  20 
'i  11.7 
.  .  .  118 
...  78i; 

. .  504 


77  4 
19'4 
1  10 
no 
OS’i 

4914 

180  169 

27.50  25.20 

21  18 


Do.  pref . 

Ont.  Steel  Products 

Do.  pref . 

Ottawa  Hull  P.  .. 
Ottawa  U.  11.  1’.  .  . 

Do.  pref . 

Ottawa  Traction  . 
Pacific  Burt  ..  .. 

I>o.  pref.  .,  ..  , 
rape  Her.sey  ..  . 

Do.  pref . 

Penpians  ..  ..  .. 

Do.  pref. . 

Pioneer . 

Pot  t  Hope  San.  .  . 

Do.  pref . 

Porto  Rico  By 


9.714 

18 

77  >4 
no 

8 

81 

10.30 
.78  li 
SO 
250 
123 

78 


9314 

15  V* 

65 

107 

X 

0.7 


20.7 

I’O'i 


102 ',.5 

100 

28 

28 

28  28 

10 . 

28 

2  8 

102 

9S'.i 

10.5 

inr, 

105  lli.5 

10 . 

1  05 

99'.', 

70 

70 

70  70 

160  . 

70 

61 

. . 

89 

87 

108 

102 

65 

66  'i 

6;»  (»5 

830  . 

66  li 

56 

125 

134 

is:c4  1.34 

270  —  1 

136 

1,16 

4  0.7  +  8 


226 

103 

f.16 

130 

106 

70x4 


1821* 
103 
1.05 
1 2.7 
90 
59 


$5b 
7  4 
44  b 


44b 
6  4 


S4b 
6  4 


Conip.in  y 

Howard-Sniith,  pref  .  S 

Bell  Telephone .  .S 

Int.  Paper,  pref .  7 

So.  Can.  Pow.,  pref.  (> 

Can.  Northern,  pref .  7 

Pow.  Corp.  Can.  Ist. 

Cum.,  pref .  G 

Ottawa-Mtl.  Power, 

cum.,  pref .  7 

Northern  Can.  Power.  15 

Hillcrest  Col .  G 

Do.,  pref .  7 

Premier  Gold . 

Can.  Car,  pref .  7 

Can.  Fairbanks,  pref.  .  6 

Nor.  Mexico  Power.  4 

Nor.  Can.  Power  cum. 

pref .  7 

Asbestos  Corp.  Ltd., 

pref .  7 

Fraser  Co’s  Ltd.,  pref .  7 

Can.CottonsLtd.com.  8 

Do.,  pref .  6 

Can.  Cement  Co.  Ltd. .  G 

Laurentide .  G 

Steel  of  Can . .  .  7 

Do.,  pref .  7 

Brompton  P.  &  P .  $2 

Can.  Explosives,  pref  7 

Mtl.  Telegraph . $3.20 

Mtl.  L.  H.  &  P.  Cons. 

(no  par) .  $2 

Vipond  Cons.  Mines  ($1) 

Laurentide  .  G 

Amerada  Corp .  $2 

Tuckett  Tobacco .  4 

Do.,  pref .  .  7 

■Western  Grocers,  pref .  7" 

Can.  Ind.  Alcohol  .  $1.28 

Spanish  River  1 .  7 

Do.,  pref .  7 

Woods  Mfg.  pref .  7 

Maple  Leaf  pref ....  7 

St.  Lawrence  Paper  pfd  8 

Pure  Gold . 

Dom.  Rubber,  pref.  7 

Mont.  Trams.  10 

Dom.  Textile  pref  7 

a — Less  Inc.  Tax. 


Date 

Payable 


(j  Apr.  1  1 
>1  Apr.  15 
I  '4  u  Apr.  1 5 
I  '  2  0  Apr.  1.5 
'  ‘  q  Apr.  1 5 


l'’t 
I  '  2  q  Apr. 
1 


Beeeird 

Date 

Mar.  31 
Mar.  23 
Apr.  1 
Mar.  25 
Mar.  31 


Paid 

1927 


1 5  Mar.  31 


INDICATIONS  OF  ' .  ESi. 

GOOD  PRICE  ON  i  Montreal  Tramways  Co. 
TORONTO  BONDS: 

.  Notice  Is  hereby  given  that  a  divi¬ 
dend  of  Two  Dolliirs  .-.nd  Fifty  Fen's 
($2.50)  per  share  for  the  quarter 


DIVIDEND  NOTICES,  ETC. 


Apr. 
Apr. 
Apr. 

q  Apr.  15 
Apr. 
Apr. 

1  J  j  q  Apr.  15 
1  q  Apr.  15 

1  ?4  q  Apr.  15 


q 

3*  q 
117  q 
13, 
.08c 
1  *4  q 


O 

V4 
1  Fo 

lij 

i*t 

^■4 


q  Apr. 
q  Apr. 
q  Apr. 

Apr. 
q  Apr. 
q  Apr. 
q  May 
q  May 


1  5 

Mar.  31 

3  1  : 

7 

10 

Mar.  31 

1 

3 

1 5 

Mar.  31 

3 

1) 

]  0 

Mar.  31 

3  '  , 

7 

4 

Mar.  15 

.08 

9 

Mar.  26 

3'  . 

7 

15 

Mar.  31 

1  '  J 

15 

Mar.  31 

15 

Mar.  31 

3'2 

7 

15 

Mar.  31 

3  ' 

3 

9 

Mar.  25 

3'' 

7 

4 

Mar.  25 

4 

« 

4 

Mar.  25 

3 

1) 

16 

Mar.  31 

3 

6 

(('nritiniied  from  I’aire  3)  I 
j  years.  This  represents  a  real  growth  j 
in  the  wealth  of  the  people  of  Canada 
land  an  increas'e  in  the  security  "Ist  .Vfatcli,  lO.i ,  ha.®  lieen  de- 

'  hind  niunicipall  bonds.  These  figures  |  dared  upon  the  paid-in  Capital 
iare  worth  a  moment'.s  study  on  the!  Stock  of  the  Company,  to  Sharehold- 
parf  of  allhuyers  of  nuiiiioipalhonds.  record  the  7tli  day  of  April, 


1027,  at  4  o'clock  p.ni.,  and  payable 


By  order  of  the  Board, 

PATRICK  DtJBKi:. 

Secretary-Treasurer. 
March  2!'th.  1!i27. 


Mar.  17 
Apr.  7 
Apr.  7 


31., 

3 ' 2 


60ff. 

q 

Apr. 

16 

Mar. 

31 

$1 

l-’i 

q 

Apr. 

1 5 

Mar. 

31 

3'  . 

7 

a2 

q 

Apr. 

16 

Mar. 

31 

$1.60" 

$3.20 

.50c 

<1 

■Apr. 

30 

Mar. 

31 

.83  1-3 

b  .60c 

3^0 

Apr. 

1 5 

Mar. 

41 

3 

I  >2 

q 

,\pr. 

•> 

Mar. 

17 

3 

6 

.60c 

q 

Apr. 

30 

Apr. 

15 

$I 

$1.40 

1 

q 

Apr. 

14 

Mar. 

31 

2 

4 

13, 

q 

Apr. 

14 

Mar. 

31 

3'  . 

7 

1=>4 

q 

Apr. 

1 5 

Mar. 

31 

3'  . 

5 

.32c 

q 

Apr. 

1 5 

Mar. 

31 

.64  c 

$1.28 

1^4 

q 

Apr. 

16 

Mar. 

31 

3', 

7 

1^4 

q 

Apr. 

16 

Mar. 

31 

3'  . 

7 

1^4 

q 

Apr. 

1 

Mar. 

21 

3’  . 

7 

l’.| 

q 

Apr. 

18 

.\pr. 

3 

3'  . 

7 

*> 

q 

Apr. 

6 

Mar. 

28 

4 

8 

.50c 

Apr. 

1 5 

Mar. 

31 

.50< 

$1.50 

1»4 

Mar. 

31 

Mar. 

28 

F’l 

7 

$2.50 

q 

Apr. 

16 

Apr. 

7 

5 

10 

l-’i 

q 

.4pr. 

1 5 . 

^far. 

31 

3'  , 

T 

Faith  in  <'anada  and  in  the  people 
,  of  Canada  and  In  the  wealth  developed,  ,, 

and  undeveloped  In  the  Dominion  of|o''  ^hc  Ifith  day  of  April,  102 
I  Canada  is  a  necessary  foundation  for 
succe.ss  in  business  enterprises  or  in  ' 

I  the  business  of  investing  money  in  i 
[Canada.  There  is  entirely  too  much' 
readiness  on  the  part  of  many  finan-i 
ciers,  as  we,ll  a-s  investors,  to  lo.se  | 
their  faith  when  the  cloud  of  diffi- 1 
I  culty  appears  on  the  horizon.  j 

I  Take  for  example  the  case  of  the 
!  City  of  Sydney,  N.  S.  This  city  at 
i  present  is  affected  considerably  by 
;  the  Besco  reorganization,  which  is 
[coming  before  the  courts  this  week. 

!  3'he  fact  is  undoubtedly  that  the 
*  .shareholders  of  this  big  corportjlon 
!  or  group  of  corporations  are  likely 
1  to  lose  a  lot  of  money.  The  bond 
I  holders  may  also  lose  .some  money. 

'  But  from  the  standpoint  of  the  muni- 
'cipallty  and  its  municipal  bonds,  the  j 
[chances  of  loss  to  the  investor  in  j 
Sydney  bond.s  is  very  remote.  ! 

;  The  City  of  Sydney  has  a  itopula- 
tion  of  23,0h0.  The  loUil  debt  of  the 
city  could  be  $3,000,000  and  ."till  be 
I  within  the  standard  of  safety,  but  the 
'total  debt  of  this  city  is  only  $3,113.- 
'  000.,  against  which  there  is  a  sink- 
'ing  fund  of  $1,008,000.  There  is  an¬ 
other  million  of  public  utility  Ixinds. 


LAURENTIDE  COMPANY, 

LIMITED 

DITIDEND  NOTICE. 

-A  Itividend  of  one  and  one-half  per 
cent.  illiVc)  has  this  day  Iteen  de¬ 
clared  upon  the  Capital  Stock  of  thl.4 
Contitnny  for  the  quarter  ending 
.March  :ilst,  1027.  payable  April  2nd. 
1027,  to  Shareholders  of  record  at 
the  close  of  business  March  17th, 
1027. 

By  order  of  the  Board  of  Directors. 
W.  F.  ROBINSON, 

Secretary. 

■Montreal,  Que.,  .March  10th,  1927. 


PURE  GOLD  MANUFACTURING 

rOlIPvANY,  LIMITED, 
TORONTO.  CAX.IDA, 


IXTI'.HX  STIOXAI.  PAPKH  40MI*A\V 

Now  York.  X.Y..  Fehriiafy  2.3.  1927. 

The  Board  of  Dircclor.s  havi'  doclfir- 
ad  ;i  rogiilar  <iuart<*rly  dividi-nd  i.f  ....  .  ,  ,  .  < 

iiti^  atid  t hroc-i)iiti rtar.B  jiar  orut.;  Aotice  is  hereby  given  that  a  divi- 
(144i  1.11  tha  Cuniulal Ivo  7',r  Prefer- 1  dcnd  of  FIl'TY  CENTS  A  SHARE 
rrd  st...rk  of  thi.s  rrinipany.  and  a  re- 1  „„  the  paid-up  Capital  Stock  of  the 
giilar  iiiiartarly  dividond  of  ntic  and,,.  u  1  j  ,  , 

..n.-haif  par  .•.■•nt  ( I '-41  I.n  the  ('ll-  bas  been  declared  PA\- 

ninlativ#'  T/ r  J Si«>rlv  f>f  thi.^jABKK  FRir)AV,  15^11  AT’KITj,  1927. 
(''oiiipaiiy  For  tho  rjiji’Dnr  iiiinrtDr  '  Shai pholdors  of  record  at  the 

?con‘l-d  '’nfthp  l-inse  V.f 'h„‘,?inPB..l  ''Aprti|f‘''^il‘^  <’<■  business  on  the  Cist  .March. 
1st,  1027-  rhfM'Us  will  he  mailed.  192*. 

Transff'r  bnnk.^  will  imt  r]os^.  I5v  order  of  the  Board. 

()^^  KN  SHKpmntn.  Tr4‘as\iier. 


Abitibi  Power  &  Paper  Co. 

LIMITED. 


.1.  C.  .lAMIESON, 

Secretary. 

Toronto.  Vlarch  2.Sth.  1927. 


DOMINION  GOVERNMENT  BONDS 


Week  Knding  Mar.  30.  192 


War  lA>an  1931 
Do.  1937 
Victory  I.K)an  1 927 
Do.  1 933 

Do.  1934 

Do.  1937 

Renewals  1927  ..  . . 

Do.  1.932 
Refunding  1 928  .  . 
Do.  1943  . 

Do.  1944  . 

Do.  1940 


Open 

101  35 

103.35 
100  45 
104  25 
103  60 
107.10 
100  35 

102  95 
100.45 

102.35 
98  SO 
98  20 


High 
101 .35 

103  35 
100  .55 

104  25 
103.75 

107  .20 
100  55 

108  10 
100  45 

•102.65 
98.31 
98  20 


l,ow 

101.35 

103.35 
100  35 
104.05 
103  55 
107.10 
100.55 
102  9.5 
100.45 

102.35 
98  05 
98  1.5 


(.'lose 
101  35 
103.35 
100  56 

104.10 
103. 55 

107.10 
100,70 

103.10 
too  4.5 
102.50 

98.31 
98  20 


High 

101  9.5 
104  20 
lUl  00 
104  80 
104  (M) 

108  no 

100  70 
103  45 

101  on 

108  OO 
98  .55 
98  85 


l,ow 
101  10 
100  30 
100  35 
IU3  85 
103  15 
107  00 
100  30 
,102  55 
100  00 
102  30 
96  60 
96  hO 


Invettment  Yidds  on  Stocks  and 
Bonds. 

Furninhed  by  Wmtt  &  Watt.  Toronto 

Div.  Rat«  Recent  Yield 
Ranks:  Un  Dollara')  Price  % 

("an.  Bank  of  Commerce. .  12  1*  241  R  S9 

Dominion  Bank 


Imperial  Bank 
Bank  of  Montreal 
Bank  of  Nova  Scotia. 

Royal  Bank  of  ('anada 
Standard  Bank  of  (’an.  .  .  12 

Hank  of  Toronto . 12 

lioan  and  Triiat  Companies. 

Canada  Landed .  5 

Canada  Permanent .  12 

Ontral  Canada .  12 

Huron  dr  Erie .  7 

Landed  Banking . 8 

National  Trust  . 12 

Toronto  General  Tr  ats  .  12 
Toronto  Mortgage.  . .  ..  5 

t^nion  Tru«l .  7 

Preferred :  ^ 

.American  Sale*  Hook.  7 

Canada  Bread .  7 

Canada  Bread  “B**  (Par¬ 
ticipating)  .  7 

Canada  Cement .  7 

(’anadian  Cgeneral  Electric  .H*j 
('anadian  l^ocomotive.  ...  7 

('anadian  Car  &  P'oundr>*.  7 

(•ity  Dairy . 7 

Goodyear  Tire  ($1 .76  in 

arrears) .  7 

Loblaw .  7 

MacKay  Companies .  4 

Maple  Leaf  Milling  .  7 

Maspey  Harris .  7 

Mc('olI . 7 

McKinnon . 7 

PaciHc^Burt  i('onvertible')  7 
Tagt*  Hersy  ((’onvertible).  7 

Porto  Riot!  Uy .  7 

Spanish  River  (Participa¬ 
ting) .  7 

Wm.  A.  Rogers .  ....  7 

Steel  of  ('anada  i Partici¬ 
pating) .  7 

Twin  City .  7 

Winnipeg  Electric .  7 

('onimoii: 

Bell  Telephone  .  8 

Brazilian  .  6 

K.  N.  Burt  .  8 

Canadian  Ind.  .\Ifoho!  .  .1.28 
Canadian  Pacific  Ry  .  .  .  10 

British  American  Oil . 80c 

Canada  ('ement .  6 

City  Dairy .  ^  8 

Consumers*  Gas .  10 


12  1*  226 
12  1*  220 
12  2*  290 
IG  816 
12  2*  268* 
204 


100 

221 

222 

111 

lb8 

248 

282 

Too 

110 


r>  90 

4.88 
6  06 
6  40 

6.88 

5  16 

B  00 
B  42 
4  96 
4.76 
4  98 
B  17 

r>  00 

6  86 


6.38 
5  85 
6,08 


Lake  of  Woods  . .  . 

Do.,  pref . 

Laur.  Paper  . 

I-'o.,  Power  .  . .  . 
Maekay  . .  . . 

Mont.  Cottons  . .  . 

Do.,  pref . 

Mont.  Power . 

Mont.  Tram . 

Nat.  Brew . 

Do.,  pref  . 

Ontario  Steel . 

Ottawa  Power . 

Do.,  pref . 

Price  Bros . 

Do.,  pref . 

Quebec  Power .... 
Shawinigan 
Sher.  Williams 
Do.,  pref 

S.  ("an.  Pow.  pref. . 
Span.  River, 

Do.,  pref . 

Steel  of  Can  . .  . 

Do.,  pref 
Tuckett  Tobacco 
Do.,  pref 
Twin  City  . 

I’n.  Securities  pref 
Viau  pref.  . 
Wabasso  Cotton  . . 

West.  Grocers  pref 
Winn.  Elec.  pref. 


108*; 

118** 

128 


hjTWKMt  AOTirr.  | 

Noti('e.i.s  horrliy  given  th;it  a  quar-  ) 
fcrly  dividend  of  One  Dollar  and 
Twenty-five  (*ent.^  ($1.25)  ])er  shared 
has  been  declared  on  the  Coniinon 
Stock  of  the  Ahitibf  Power  ^  T’aper 
Company.  Limited,  payable  the  20lh 
,  ,  ,,  .  g  8-  .  «  (kay  of  April.  1P27.  to  shareholders  of 

inclndinsr  $*,00.^00  honsing  debeutu-.  dose  of  business  thoj 

res.  which  are  revenue  producing  and  i  April,  1027. 

j  Belf-susf  aining  to  a  considerable  ex- ‘ 
tent.  The  not  debt  of  tliis  city  is, 
therefore,  exceedingly  low.  The  city 
Is  well  built,  with  an  excellent  har- 
■  bor.  The  country  is  .^surrounded  by 
1  a  good  farming  district  and  the  most 
;  prolific  cod  and  haddoA’k  fishing 
'  grounds  of  the  world  arc  located  in 
j  its  immediate  vicinity.  As  a  ship- 
;  ping  and  wholesale  centre  it  is  ini- 
i  ]X)rtant  and  as  a  manufacturing  ecu- 
itre  it  is  exceedingly  important. 

More  railh  Keiiiiired. 
j  The  fact  that  iron  and  coal  are 
^abundantly  found  in  the  vi\jnily  is 
responsible  for  a  total  of  (J.fMiO  men 


By  order  of  the  Board 

\V.  It.  SMITH. 
Secretary-Treasure  r. 


Gotfredson  Corporation 

Limited 


im;M>  >OTiC'i 


.13 

.10 

$4 

;  4 
.  6 
.  6 
2 

,  6U 


j  ■‘2  heing  omployeti  at  the  presi’iit  time 
5  ^iwhlle  the  reorsa.nization  proceeilitiKs 
5  98  i  are  reachitiK  their  loBical  conclusion. 

5  I  There  is  little  reason  wliy  any  in- .  iVnlkprviiio.  .March  29th.  1927 
5'estor  should  lose  faith  in  the  iibilliy  i 


i.-'  hpl'chy  Rivf'lt  that  1  h'  rc- 
K'liliir  <niavtcilv  iliviilciul  nf  thiriv- 
sct'cii  anii  i»nc-half  ernt.s  (3T'*|c.t  per 
.shale  has  hccn  clccliircd  mi  the  capitiil 
stock  ,)f  (hitfrcdsmi  ('iir))oratimt  l.iin- 
it^il.  Thhs  dicuienil  i.s  paytthle  ,\prll 
1.5ih.  1927.  to  sharcholdci  s  of  rocm  d 
a,s  at  the  close  of  Imsltics.s  March  5’Ist 
1  9  27. 

CM .5?.  S’.  POBTHK. 
.Ssorelar.v  and  .ManaKinj-  Itiiector. 


a  City  of  this  kind  to  raise  its  NKW  . MANAGER  LASTLRX  TKI  STS  ! 
r,  94  '  taxes  to  a  sufficient  degree  to  carry  |  d.  .McCiiliivray,  late  superintendant  j 
5  91  ion  and  pay  tlie  Interest  and  prlnci- 1  of  brandies  for  ilie  < 'anadian  Hank! 

'4$  :  pal  on  its  outstanding  debentures.  .A  j  of  Commerce  in  the  .Maritime  Frov- ' 
2  94  little  more  faith  in  Canada  and  ihe  inces.  sp'Mit  a  few  dais  in  .Montreal 
2  I  municipalities  of  I'anada  would  save  [this  w«^k  on  his  return  from  a  six 
i  municipal  investors  Btking  unneces-  pionths  trip  to  Europe.  On  his  arri¬ 
sary  losses  on  the  one  liand  andjval  in  Halifax  he  will  take  over  tlie 
ivould  enahle  them  to  take  advantage  j  general  managership  of  tlie  Eastern 
of  cxcelleiit  returns  available  from  ;  Trust  Co. 

I  bonds  of  this  type.  Every  once  in  1  - ; -  - 

a  wliile  some  municipality  of  other 
lies  under  a  cloud  and  the  only  re¬ 
sult  is  tliat  some  investors  let  go  their 
1  holdings  and  others  with  more  faith 
-et  henefit  and  profit  thol*«i^i'oin. 


Associated  Gas  and 
Electric  Company 


Gl  Rrondirny,  Xetr  A'ork 


rc’Riilflr  Itcnrterly  SlildcnU  h». 
h.i-M  li.clati'il.  payiih;..  on  .May  2, 
1927.  to  s  of  roroi’ij  at 

TiAf  of  lui.MinF.**.'^  o:i  March  ;;t, 

1027,  said  'IKOh-nd  heinj:  for  tho 
ipiaptcr  rndini*  Apiil  .8h.  1027  : 


e.cnts 


per  slmre  on  the 
.4  y^toi'K 


('la; 

Hnidrr^  of  (7/i$s  A  Sloik  are  ike 
“right”  to  «ul)$crihe  lo  adtliliontil  share':  of 
(  la-  .\  f.'t  this  <  -rf^  fralinn  at  the 

f'ri,,-  of  S20.fl0  f'er  'hare  (o  the  of  the 

di:i'lenii^  fayahU  to  them  on  .l/j.v  J,  J927, 

'rh*'  ilivldend  *1  ishiir.^lng  Agept: 
$*ill  dilivt'r  to  civch  of  tiio  Iv)ld<*rM 
of  I'lasH  A  Htock  ontliii-ii  to  ilio 
•  iivi.lfii.l  pa.vablc  Ma.\  2.  1027, 

A  Sn*<'l\  or  ««’rl|>  $’i'rUfIfal«’H  th'.ri*- 
for,  aliMit  ill  uinnunt  taken  at 

.42'Mk»  iMT  shHio,  1*1  fh,'  number  of 
dolhtr.M  of  di vhicini.M  to  uhirh  onrli 
.*<uch  .stocldiolil'-r  wonlil  itc  ♦•ntltlrtj, 
iiiilc.x.s  advised  hy  such  .stfH’khoUlcr 
<*n  or  heforo  April  21.  1!»27.  that 
s'lch.  stoi’kholdiM’  dooji  not  «‘.TerclsA 
Uu*  ri«ht  of  .-Miii-scrlption  to  which 
!)♦•  Is  oTUitltMi  Diid  rt  iiut'.si.s  the  pay- 
nu-nt  of  tiD-  (Ihidend  in  cash. 

On  this  h.nsi.s,  the  linldor  of  Class 
A  Slock  rccci\4S  a  stock  divi«Jend 
‘•quiMilrijt  to  ahotit  SLOO  per  share 
p'*r  year.  I'n.scd  on  th«‘  prc.seiu  mar¬ 
ket  j»ric**  of  about  $|d.no. 

M.  C.  O  KEKri-'E,  Scrr«tarj'. 


THE  WINNIPEG  TRUSTEE  CDMPANY  DF  CANADA 

ANNUAL  REPORT,  1926 


Standard  Oil  Stocks. 


NEW  YORK  STOCKS. 


Balance  Sheet  as  at  31st  December.  1926 

rOMPA.NV’S  ASSIITS 
('h.Ii  on  Hand,  in  Itanks  and 


102' 

133' 

96 


131 

9.9' 

103 


26'*' 


1.38 

110 

182 


6  80 

5  44 

4  72 

5  17 
4  87 
5.41 
2.96 
4.35 
2  72 
5.46 


Imperial  Oil . 

1 

45 

2  44 

International  Nickel .  , 

40',' 

4  44 

4  ' « 

Dominion  Storna 

.2.40 

76 

3  16 

$2 

MacKav  Companies. 

.  7 

121 

£74 

8% 

Shredded  Wheat .  ... 

.  H 

62 

4  84 

:o''5 

Twin  City . 

.  4 

65*4 

7.24 

Do. 

pref.  , . 

..  94 

9614 

91 

9614 

16 

4, 

-  N 

96 

90 

7‘'<> 

Price 

Tiros . 

..  60','. 

61 

60 '5 

(i1 

95 

4- 

68 

.59 

Do. 

pref . 

.  ,101 

102 

101 

101 

108 

loo-"; 

els'".. 

Prov. 

J’-nper  ..  .. 

.128 

1.80 

180 

1.80 

.50 

4- 

2 

1  HO 

115 

6^ 

Do. 

pref . 

107 

ino 

7G, 

Put  e 

Gold  ..  .. 

..21 

L'i 

:;i 

21 

in 

21 

19 '.5 

$1  . 50 

Oiiebec  Power 

.  .221'i 

240 

288+3 

r.4.87 

.Dl 

7 

210 

I9n 

5 '•4 

Do. 

rights  .  .  . , 

.  35L4 

40 

.84 1; 

40 

5.864 

4»i 

40 

;u 

lingers  Wnt.  A.  . 

.  ..  79 

79 

79 

79 

.1 

SO 

61 

Do. 

pref . 

. .  95^ 

96 

9r> 

96 

11 

+ 

i 

100 

9  2 

7'S  It 

fliissell  Motor  .. 

5TI 

52 

5% 

Do.  prrf . 

Sawyer  Alas.sey  . 

Do.  pref . 

Feagram . 

Shawinigan  W.  . 
Sherwln-Wil.  .. 

Do.  prof . 

flhreddcd  Wheat 
«outh.  Canada 


, .  97 

.  1 

20 

..  2,3  ti 
.  74  Vs 
.  .155 


5 

15.5 


20 

2274, 

74^k 


ISl'i  154',2 


Spanish  River  ..  . 

..101 

Do.  pref . 

.114 

Steel  of  Canada  , 

.1261 

Do.  pref . 

Sterling  Coal  . . 

et.  I^aw.  Flour  .. 

.  30 

Do.  pref . 

•  •  • 

Tooke  Bros.  .. 

Do.  pref . 

.  83 

Tucketta  Tobace.o 

Do.  pref . 

.105',. 

Twin  City  ..  ..  . 

•  55 

Do.  pref. . 

Viau  Biscuit  ..i  .. 

.  19 

Do.  pref . 

.  89 

Vipond  Con . 

Wabasso  Cotton  . 

.  92 

,  .119', 'a  m'i  119'i  119li 
61  =4  63  61’i  63 

88  88  88  88 

loiy.  ino8i  loiu 

114  114  114 

1261,4  12*74  1271,4  128U 


3160  — 
634  7 
1.50  — 


‘26  Ti 


20  li, 


li  1651,4  142 
.  .  nOU  118 
6  •>  7  -|-  1 1.4  65  55 

34  .  lOOli  85 

555  -f  14  10414  99 

150  .  1151;  112 

705  -f  2  1291*  117 

.  136  127*4 

.  .86  .86 

157  .  36  2914 

.  .84  83 


*3 

6'T, 

6% 

$.3 

$2 

785, 


4% 

4''i 


160  +  1 


89 


80 


Do.  Bight 
■Wayagamack  . . 
West.  Can.  Flour 

Do.  pref . 

West.  Grocers  .. 

Do.  pref . 

Winnipeg  Elec.  . . 

I>o.  pref . 

■Woods  Mfg . 

Do.  pref . 

Bankai 

Canadlenne  Nat. 
Commerce  , .  . . 

Dominion . 

Imperial . 

Montreal  . . 

.Nova  Scotia  . .  . . 
Boyal  .  .  . .  ..... 
Standard  .«  ..  .. 
Toronto  M  ••  , 


16 
,.  48 

.  24 
,  .103 
, .  20 


iiiiiti 

10514 

J  0.5 14 

‘“r6 

..  106'i 

105 

7% 

56 

.54  9; 

56 

789 

"I" 

66 

54»; 

4% 

. 

.  .  100 

100 

7  % 

19 

18 

is 

286 

.  .  26 

IS 

89 

89 

89 

169 

82 

7  ®Yt 

1.63 

1.41 

98 

9214 

92 '4 

20 

14  122 

$4 

16 

15*; 

15*4 

153 

— 

’*  I6I; 

15"; 

48 

48 

48 

210 

54  *; 

$3 

25 

2t 

2.5 

415 

+ 

25 

20 

$1  .  40 

103 


103 

23  20 

7914  79  79 

04%  6414  64 

.1021,41021.4  101  i 

SO  1,4  SO '4  80 


1 0.3 
23 
79 
6  4 

loci, 

SO'.- 


56  +  3 
15  —  1 

891 


81 

66  '4 


101 

20 

74'4 

60  3, 


1.;  104  1..  100  7^ 
39  * 


.165 

.’241 


165 
24  2 


Quotations  Unlisted  Stocks. 

KurnishwJ  by  <•.  C,  Williama  *  Co. 
I’nllsled  Htorks  Bid  Ask. 

('anadian  Wesiinghouae .  184  00  190.00 

(’na.  Machini*ry  Pref  I .  ..  21  00  26  .00 

Dominion  Power  7^c  pr«*I .  99  00  JOl  .00 

Dominion  row<^  (’om . .  30.00  86  .00 

Dominion  Spwer  Pipe  ....  51.00  55.00 

English  Klectric  Pref . .  81.00  . 

English  Electric  (.'omraon .  15,00  18  00 

B.  Greening  Wire  Pref .  92.00  95  00 

Kin*  Ed.  Hotel  Deb.  ” A’*.  . . .  76.00  78  00 

Do.,"B*’ .  68  00  . 

Mount  Royal  Hotel  pref .  53.00  65  00 

Do.,  Common  ..  B.50  6.75 

National  ('rocers  1st  pref.).. . .  95.90  97.00 

Uobt.  Pinmson  pref .  100.00  102.00 

Theatre  8to4‘ks: 

Hamilton  Pantagespref .  50  00  55  00 

Hamilton  ITniteJ  Com .  3.00  4  00 

Loew’s  Buffalo  pref  .  43.00  50  00 

Loew’s  Buffalo  Common .  .90  1.50 

Loew’s  London  pref .  7.50  8  .  BO 

Loew’s  London  Com  ."r . .  4  00  5.00 

Ix>ew*8  Windsor  pref .  27  00  30  .00 

Mansfield  Theatres  pref  .  54  00 

Palace  Theatres  pref  .  49  00 

Life  Insurance  Storks. 

('ommerciai  Life  lO^r  paid.  ...  20  00 

Confederation  Life  lO^c  P**id.  61  00 
Cont.  Life  20‘'c  paid  47  00  : 

(Town  Life  20^,0  paid .  150  00  | 

Empire  l<ife .  26  00  SO.OOi 

Enceisior  Life  29^.ti  paid  65  00  I 

Great  West  Life .  420  00  440  00 

Monarch  Life  lO^,.  paid .  37  00  .  .. 

Montreal  Life  20<?c  paid  ..  47  00  .  .. 

National  Life  26^^  paid.  65  00 

Reinsurance .  27.00  30.00 

Saskatchewan  LifelO'  c  paid.  15  00  20.00 

Security  1 1 fe  40‘’f  paid.  .  .  30,00 

Sun  Life  75Vo  paid  900.00  . 

Mortgage  St  Loan  Storks 

BritisnhItge.  &  I.oan .  200  00 

Cemroercial  Elnance  pref. . .  75.00  80  00 

London  L.  &  S.  (Par  650.00)  .  44  00  . 

Midland  Loan  &  Savings .  17  00 

Mtge.  Discount  pref  7  00  7.50 

Peoples’ Ijoan  &  Savings.  72.00  76.00 

Security  liOan  &  Savings .  100  00  . 

Sherbrooke  Trust  Co .  105.00 

Sterling  Trust  Co .  80  00 

Trust*  &  Guarantee. .  66.00  90.00 


Investment  Returns. 

(Compiled  by  Oswald  A  Drlnkwat^r.) 


Bid 

A‘‘k. 

1 — Angin  Arreriean  Oil 

18'’, 

19', 

2  -  Atlantic  Refining  com 

110'; 

in 

.1 — .Atlantic  Refining  preferred 

IITJ., 

118 

4  ~  Buckeye  Pipe  Line . 

48 

50 

5—  Kureka  Pipe  Line.  . 

50 

52 

6  ■— Illinois  Pipe  Line  . 

1,86  V 

1:17 '4 

7  — Imrierial  Oil  . 

44*4 

4.% 

8— Indiana  Pipe  Line . 

66 1.; 

67'j' 

9 —International  Pet.  coni  .  . 

31'; 

31 '4 

10  National  Transit . 

14', 

14', 

tl-  N.Y.  Transit . 

32 

34 

12 — Northern  Pipe  Line . 

75 

78 

l.8-Ohio  f)il . 

57**; 

58  >4 

14  — Prairie  Oil  A  Gas . 

4.S'» 

49 

15  -Prairie  Pipe  Line  . 

147'? 

148', 

16  -  Southern  Pipe  Line . 

1815 

20 

17 — South  Penna  Oil 

n6  (4 

.36  V 

18  -  S.O.  California . . . 

65»i 

19 — S.O.  Indiana  . 

67 

67'j 

20  --S.O.N.J.  common  . 

36V 

37 

21-  S.n.N.J.  pref  . 

22  -S.O.  New  York  . 

.80V 

HO's 

2H-  •  Union  Tank  ( 'ar  com  .  . , . , 

99'^- 

102 

24  -  Union  Tank  ('ar  pref  .  .  , , 

2.5 — Vacuum  Oil. 

107 

108.', 

New  York  Curb 

Prices. 

Furnished  by  Jrnk.«,  (iw'ynne  A  Co. 


“A”. 

“B”, 


.Kmn.  l.t.  A  Trs' 

.\mn.  Superpowi 
Amn.  Superpowi 
.\ngIo  Amn.  Oil 

Bordens  com . 

B.  A.  Oil . 

B.  Tobacco  ,  ... 

Centrifugal  Pipe  .  . 
Cons.  Gas  &■  hhec.  Balt 
Cons.  Copper . 


Bid 


3 


Mar.  23, 

Mar.  30 

1927 

19-27 

.\m.  Bosh  .Mapjnrto 

16 

l.% 

t  Am.  C an 

47 

44"*' 

Am.  <  ”ar  A  F 

102', 

lOH 

2\m.  Ice . 

129 

126' j 

■Am.  Locomotive.  .  . 

110',' 

109*4 

Am.  Ship  A  C om 

4'i 

43. 

.\m.  Smelting 

145 

14.'l'-j 

Am.  Steel  Foundries 

45 

4  5  ^  • 

Am.  Sugar. 

S3 

82 »; 

.Am.  Tei.  A  Tcl 

164N 

166*4 

.Am.  Woolen. 

21', 

20»4 

.Anaconda  Copper. 

46  V 

46' j 

.Atchison 

l7o--i, 

178 

Baldwin  Loco  . 

185' j 

Balt.  &  tthio 

113', 

114 

Bethlehem  Sti*el  (B 

.50' j 

.•>3*4 

^Brooklyn  R.  T.. 

66 

66  n 

('alifornia  Petrol..  .  . 

28 

24'; 

Canadian  Pacific  ■  . 

183'* 

lH4*a 

Central  Ivcalher  ..  • 

lOV 

10 

Cerro  de  Pasco . 

62' j 

61 '4 

Chandler  Motors 

12*4 

I.H*  » 

Chicago  M.  A  St.  P. 

IH', 

14S 

('hicago  Rock  Is  . 

86*4 

8  ( •'  4 

('hile  C opper  (  o.  .  . 

H7N 

.H6’4 

(  olorado  Fur*.  .  .  . 

,%8».. 

,58*  i 

Consolidated  (ias 

97», 

96', 

Continentai  (  an.  .  . 

6.%*‘> 

('orn  Product.^  .  .  . 

53', 

o.i  *  J 

('ruriblc  Steel 

90' J 

88*  i 

.  N'et 
Change 
—  1 


Avilli  Agent  *6 . . 

i  .Slocks  and  Bond** . . 

I  (foverninent  Bond**  .$l8.:{4.>.ft9 

I  French  “Rente’*  Bands 

(at  cost)  .  4,79.2.;t.‘» 

Stocks  in  affiliated 
(  onipany  ..  ..  .  5.024. S."* 

*‘;8,i62.r,rt 

Less  Provision  for  dis- 
(<oiint  on  Bonds  pur¬ 
chased  .  1.1.36.80 


827.02.%.’ 
.Agreements  R 


Div.  Appro. 


Abitibi  . |B 

Asbestos  pref .  .  7 

Belgo  Can.  P.  pref .  7 

BeUTel . H 

Brazilian . 6 

B. C.  Fishing  .  .  .  5 

Can.  Car  pref .  7 

Can.  Cement . . 6 

Do.,  pref .  7 

Can.  Converters .  8 

Can.  ('Ottons . 8 

Do.,  pref .  .  6 

C.  G.  E.  pref . 7 

tPar  value  $50). 

Can.  Ind.  Alcohol . $1.28 

("'an.  S.S.  ref  .  6 

C.P.R 


90 

85 

103 

147*^ 

130>5 

81 

88ti 

137 

118'} 

125 

125 

100 

58 


..LMlDi  220 
•  .*.i90  290 

..316  316 

..2.571,2  258  U 
'.201  201 
«.233  23a 


1  65 

16.i 

.. 

...  165 

160'- 

10<T 

Can.  Salt . 

Dom.  Bridge  . 

. 8 

. 4 

IHO 

J5U 

241 

21 1 

ISS  .  . 

...  248 

12  f-l 

Dom.  (tlasa  . 

.  . .  .  7 

114'* 

22“ 

ri.7 

T  .  . 

.  .  .  230 

223 ' 

12-1 

Do.,  pref  . 

Dom.  Textile . 

.  7 

lll'« 

219', 

220 

66  -t- 

U  22H 

21  1 

12  ;■  1 

. $5 

116 

288 

288 

151  — 

2  295 

274 

12  1  1 

Do.,  pref  . 

121 

815 

315 

81  — 

1  321 

298 

16*^ 

Goodyear  pref  . . 

. .  . .  7 

1 03V 

258 

4  73  -1 

*s%  266 

258'.. 

12  -i  I 

H.  Smith  pref . 

.  8 

108 

20H 

203 

1  207 

196 

1 2 

Imperial  Oil . 

. 11 

45'*' 

230 

230 

34  — 

3  231 

230 

12  V 

Jamaica  T.R.  pref . 

.  7 

100 

Yield 
P.C. 
5.56 
8  19 
6  80 

5  42 
4.60 

6  17 

7  91 
4  HR 
5.91 
6.40 
6  40 
6  00 
6  04 

4  92 
6  78 
r.  42 
6  15 
2  67 
6  13 
6  29 
4  31 
5.79 
6.75 


Davies  “A”  . 

Dominion  Store.s  . 

Durant  Motors  . 

Edison  Elec.  Ilium.  Co.  ^Boston)  243 
Elec.  Bond  A  Share  .  . 

Elec.  Investors 
Fajardo  Sugar 
Ford  Motor  of  ('annda  . 

Gibson  Oil  ...  ... 

(hlletteS.R . 

(loodvear  Tire . 

Gulf  Oil . 

Happiness  Candy . . 

Imperial  Oil . 

Inti.  Petroleum  .  . 

I^high  Power . . .  , 

Middle  West  I'til.  com. 

Mountain  Producers 
Mohawk  Hudson  Pow.  . .  , 

Nipiasing  . 

Northeastern  Pom  . 

Penn.  Water  A  Pom' . 

Prairie  Pipe  Line  . 

Redbank  Oil . 

Salt  ('‘reek . 

S.O.  Indiana  . 

S.O.  Kentucky  . 

Southeastern  Pom-  . 

Superheater 

Unit.  Lt.  A  Pow.  “.A”  (ne- 

United  Shoe  Mach. . 

Vacuum  Oil  .  . 

Veil*.  Petroleum . 


I9Jk 
29’i> 
77' 
11  «i 


34U 

150 

426 

871* 

.3914 

90S, 


107G^ 
24»« 
24  (  • 


1?0 

147*.; 

18 

29*4 

66% 

113Gi 

SO'-, 

170 

inu 

53% 

107 


I  Cuba  Cane  Sugar.  . 
‘  Columbia  (ias. .  . . 

;  Erie  Railroad 
'  FamoTiB  Players 
,  Freeport  Texas 
(Joreral  Electric, 
i  (reneral  Motor? 
Goodrich 

I  (7r(at  Northern  pref 
j  Great  Northern  Ore. 

Gulf  .States  Steel..  .  . 
’  Inspiration  Copper. 

'  Internal.  Ilarv.  N..T. 
j  Internat.  Nickel . 
j  Int .  Merc.  Marine 

I  I>o.4prff  . 

i  Internat.  Paper. 


86  V 
21 

60% 

19 

1 54’  8 
40 

40»1 

57 

19% 


.Mortgage 

cehahle . 

First  .Morigugee  and 

Agreements  .,  7,217.9.% 

Other  Mortgage<«  .  ,  J2.800.H% 

Inlereet  Due  and  Ac¬ 
crued  (inclusive  of 
Proportion  of  Due 
and  Accrued  to  date 
of  allocation)  ..  ..  3,468.13 

$23,426.73 

Sundry  Debtors  . 

.Vitionnts  due  by  .Affiliated  (  oni- 

pany . 

K\cess  of  Guaranteed  Mortgages 
over  amoiintn  due  to  Giiaran 
feed  Cilenfs  being  roiupany’s 
Equity  therein,  as  per  Giiaran 

ten!  Section . 

Advance^  to  Fstates  and  Clients 
Properties  acquired  by  lore- 

closure  .  . 

Head  (Mfice  Itiiilding  (siib.lect  to 

Oeprei-latlon)  . 

Offb-e  Furniture  and  .\ufoino- 
Idles . 


14  (IMPANV  lAABILITIES, 

Balance  due  to  Estates. 

TrnsfN  and  Agency  . $  86,669.28 
Balances  due  to  I'rench 
j  Exchange  4  lients  ..  ..  1.487.92 

Sundry  4  redltors  ..  2.944bOR 

Dividend  Paynhie  ..  ..  6.07Lht 

;  .Mortgages  Payable  ..  9,317.89 

i  (  apital  Stock— 

.Amount  sub- 
si-ribec]  S400.000.00 
Amount  Paid  I'p  ..  L%1.777.67 

Reserve . .  .  20.(H>0.0t) 

profit  and  l.oss  Ac- 

I  count .  4.367.20 

I  - $  282,031.0.% 


14.383.46  I 

3.%,02.%.47  I 

3.821.64 


IBGU'  4-  2^ 


4l> 


2’i  ' 

88 

,  .V, 

91  I  M 


HO 

4m 

riT’i 

190 

ID* 

%P« 


Foreiffn  Exchanffe. 


Quotations  by  Th«*  Royal  Bank  of  Can 
D.mantl  Now  York  Montreal' 

SterlinK . 4.86S-1S  4  84KR 

Bolgium  .  .  .fl277»4 

Gormany . 2371 

Holland . 4001 

Norway . 2t:04 

Swed.n . 2679 

France . 0391 14 

Denmark  . . . 2667 

Greece . ni29'3 

Italy. .  . 01,')*  04,")772 

.'Spain  . 1794  ,1793 

Switzerland  .1924  .1923 

New  York  funds  in  Montreal  are  quoted  at 
1-16  of  Kv,  discount. 


'  246 
70 

J  Kelly  Springfield 

-‘i;  !  Kenneeott  Copper  .  _  „ 

“•iiO  i  Irf.high  Valley  .  116' 2 

Miami  Copper  .  I.l's 

M.  .St.  P.  *  S.S.  M...  30' 2' 

Missouri  K.  and  T.  .  37^, 

M  iasoyri  Pacilic .  .  .  .'ll '  4 

National  l.ead .  193 

J'*  ,  i  Nevada  Consol  Cop. .  14’, 

vi  "  '  >>’'’*  . 

*3',  '  Northern  Pacific..  .  .  *6  *.i'. 

HI  Pan.  .\mer.  Petrol  "B”  62',  'll", 

!  Pennsylvania  U.  K..  .  .S*','  !-!*'< 

Pere  Marquette .  .  ...  119  US', 

j  Punta  Sugar  3*'j 

,25,4  I  Pierce  Arrow  2l's 

1  .  Pressed  Steel  Car  ...  bf.  _  67-’, 

!  Kav.  Con.  Copper  .  l.l',’ 

20*2  I  Reading  .  108',  110', 

'!«  1  ilcpublic  Iron  &  S  .  71  70' < 

aVii  •  1  Dutch. .  BO't  49*  ;, 

'•f’a  St.IeJuis&S.  P.  Ill's  110-, 

Sinclair  Consolidated.  17*4  17*g 

’?®  jSloss  Sheffield.  .  129'2 

IT  *  Southern  Pacific  .  ..  llC’s  ll-''^ 

Southern  Railway .  .  .  124  124 

l.>o.,  pref  .  95  9.% 

Stromberg  Cr ...... .  ,  36 

Studebaker  .  ...  51*^ 

TennesRpo  Copper  ..  11*«»  11 

Tc.xaa  Gulf  Sulphur. .  60*  j  60*^ 

Texas  Oil . .  48^»j  48*a 

Texas  Pacific . .  62  69 

Tobacco  Prod,  (^o,  .  .  103'**  102*4 

l^nion  Pacific.  .  168*4  169*5 

U.S.  IndUHt.  Alcohol .  72(3  70*4 

U.  S.  Rubber .  61  •  60*4 

U.S.  Steel  .  164  165 

Do.,  pref .  1.30(4  IHOI-g 

Vanadium .  49^  52 

Weatinghoujte .  74*i 

White  Motor .  50  48 

WillyH-Overland  .  20*4  204 

W'orthinglon  Pymp. .  29^i 


—  1  *  a  ; 


8  2HL«31.Uo 

la'AnwTEFD  Ar  ( otvr^ 

Mortgrtges  and  .Agiee- 

inenti . $123,688.68 

Interest  Due  and  .\c- 

cnied .  12,113..%! 

-  1.3%. 897.19 

1>TATES.  TRUSTS  A.VD  AGTAf  \ 

A(  (  (H  NTS. 

Inx eHtiitenf and  Axseti*  held  for 

R«*»li7!ation  and  Di**tribution  3.%2Li73.%9 


GF.\RAMr.i:D  A(  (  fIl'NT' 
(lienl-9  ln$e<«ffd  Funds  $1 19..%93.|.% 
Fveesa.  of  (tiiuranteed 
Mortgages  o\cr 
aiuotints  due  (111111- 
anteed  (  lients  —  being 
(  ompniiyS  T-7  quit  y 
therein  a«<  per  <  api- 
tai  *section .  16. 209. 04 


LSTATFS,  TRI  S7^  \\|l  % 

.\(  (  (M  NTS. 

states,  and  Igenr.v  .Vc- 

I'oimts . 


.%9 


$3,942,006.83 
PROFIT  AN!>  lAfSs  A((  (H  \I  FOR  THE  % 
Balance  from  I92.% . S  1,.%M».!»8 


Net  Profits  for  Ihe  year,  after  de 
ducting  Expenses  of  Management. 
Direidors*  and  .Auditors’  Fees, 
(  ominissions.  War  Taxes,  eii  .  . 


. .  3..%2I, 

83,912.006.83 

\R  i:ni>in(.  3isi  Di:<  i..mi;i;r.  i926. 

Deduct  Amounts  uritfen  off  for 
l.osH  4in  Sale  of  ’seciiiilies  and 
on  realii'afiou  of  Estates  .  2.961.86 


I.e-ws  fdtidend  .'ll  4 
;iear  ending  31st  Dr 


S!o,i;yi.:{o 

cent,  for 

liber.  1926  6,07l.li* 


Balance  carried  forward 


10' 


.027781 

2370 

3999 

2603 

2678 

039101 

2666 

012948 


—  » j  I 


-  3»i 


MOIRS  LI.MITEI)  HONORED. 

RpcpItp  HlgThest  .innrds  for  rhocn. 
latps  and  Cakps. 


N.  Y.  Cotton  Exchange  Pnees. 

Furnished  by  Jenka,  Gwynne  A  Co. 


Molns,  Limited,  of  Halifax,  have 
received  international  recognition  I 
for  the  exceptional  quality  of  their; 
product*.  'I'his  recognition  was  given 
by  the  Sesquicentennial  Internatio¬ 
nal  Exposition,  held  in  Pljlat'/Iphia 
bust  year,  which  awarded  this  firm 
the  Grand  Prize  for  the  excellence  of 
their  chocolates,  and  the  Gold  Medal 
for  the  quality  of  their  cakes. 

These  are  the  highest  honors  for 
merit  within  the  gift  of  the  Interna¬ 
tional  .lury'of  Awards. 


Open. 

High 

i.ow 

Closing 

January  . 

1491 

1491 

1472 

1474 

dg 

May . 

1425 

1426 

1406 

1406 

08 

July . 

1448 

1449 

1428 

1428 

29 

October . 

1469 

1470 

1450 

1450 

51 

I  )ecember . 

1488 

1488 

1469 

1470- 

71 

Spot  ('ottoM. .  . . 

1485  down  20 

TRUSTEES  for  ALL  INTERESTS 

Wright 

Flexible  Axle  Automobile 

AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 

*  MONTREAL,  QUE. 

uptown  1366-1367 


A.  Jlkttison  Jr.  &Cb. 

MEMBERS 

Toronto  Slock  Exchange 
Montreal  Stock  Exchange 
Montreal  Curb  Market 
''Specialists  Unlisted  Bonds  and  Stocks’* 
219  Bay  Street,  )  Toronto 


CItifii  6101-6103-0103 
6104.6106-B106 


V 
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MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE* 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATE.AU  6261 


AVERAGE  IS  UP  1 
ON  GOOD  BUYING 
OVER  BROAD  LIST! 


Heard  in  the 

Board  room 


AI'TER  a  week  or  two  of  lie.si- 
tancy,  the  Canadian  market. <?, 

Interest  Better  Distributed  and!  •tgain  gave  a  sati.sfying  display  dur 

Market  Showed  Decidedly 
Stroner  Tone 


tng  the  past  week,  resumption  of 
buying  o\'er  a  comparatively  broad 
list  being  responsible  for  a  steady 
upward  trend,  declines  being  scatter¬ 
ed  and  of  a  generally  negligible  char¬ 
acter. 

The  high-priced  issues,  which  have 
_  ,  .  ,  ~  already  enjoyed  substantial  advances! 

Supplyine  Fireworks  Tex-^  were  once  more  the  chief  objects  of 

tiles  Show  Strencth  :  buying  interest,  and  it  is  apparent! 

- - ; — ~  that  there  is  growing  faith  in  the, 

A  olume  of  trarling  on  the  (  an- j  apjiijy  Qf  most  of  the  leading  Cana-i 


MANY  G(X)P  GAINS 

Power  Stocks  Acain  in  Good' 
Demand,  With  Quebec  Again 


DEMAND  BRINGS  I 
DECUNING  YIELD  | 
FOREIGN  ISSUES! 

Low  Return  on  High  Grade  Do¬ 
mestic  Issues  Turns  Demand  ' 
to  Foreign  Bonds 

DISCRIMINATION  NEEDED 

_ _  ! 

Some  Foreign  Countries  Have 
Worked  Into  Good  Credit  Po-^ 
sition — Others  Still  Behind — '  I 
Foreign  Investments 


.Many  millions  of  dollars  of  Can- 1 


GEOFFRION 

&  CO. 

INVESTMENT  SECURITIES  •  , 

Members  of  the  Montreal  Stock  Exchange 

Members  of  the  Montreal 

Curb  Market 

101  Notre  Dame  St.,  W. 

18  Elgin  St. 

MONTREAL 

OTTAWA 

ndia.ii  pxch.in#j.ps  \^.is  on  a  slijihtlj  ^  dian  indiistriuls  to  maintain,  durin^j  adian  investment  funds  have  been 
heavier  scale  during  the  past  week 
and  the  list  broadened  out  some- '  years 
what.  Buying  was  considerably  ■ 
evident  and  the  trend  was  decidedly  | 


lf*27.  their  progress  of  the  past  few|  poing  into  government  and  other' 

bonds  of  foreign  countries.  The  rel-  | 
While  the  power  and  textile  groups!  atlvely  high  yields  on  these  have  been 
revealed  the  greater  degree 


.stronger.  The  Financial  Times  mar¬ 
ket  aver.age  of  15  active  common 
stocks  advancing  to  126.2  at  the 
close  compared  with  a  closing  fig¬ 
ure  of  125.3  for  the  preceding  week. 

.Another  new  high  mark  was  at¬ 
tained  on  .Monday,  March  2.S.  when 
an  average  figure  of  126.9  was  reg-  i  are  assured  for  the  Brantford  f'ord- 
istcred.  The  average  for  the  week  ■  age  Company  during  the  remainder 
was  up  at  126.3  from  a  figure  of  of  Its  fiscal  year.  Since  .lanuary 


ofi  Ihs  chief  inducement.  Not  only  pri- 
slrength.  demand  was  well  d'istrlbtit- investors,  but  our  large  finan- 
ed.  a  notable  feature  being  the  buy-h‘«>  ••’"tiintions.  notably  the  insur-, 
,  ,  ,  ,  1  I  •  .  bance  companies,  have  not  onlv  se- ’ 

mg  of  many  preferred  stocks  which  ■ 

have  been  more  or  less  neglected  ofj  hut  have  wit- I 

inte.  I  nessed  a  very  marked  appreciation  ’ 

in  their  market  prices  during  the 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

130  St.  James  Street 
STOCK  BROKERS 


H.XLIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Brandies  and  New  York 


123.5  established  last  week. 


Truax,  Carsley  &  Co. 

Members  Montreal  Stock  Exchange 

The  services  of  our  Statistical  Department  are  at  the  disposal  of 
Banks,  Brokers.  Insurance  Companies  and  Investors. 

You  are  cordially  invited  to  request  information  on  any  Canadian 
or  American  Corporation. 

96  Notre  Dame  Street  West,  Montreal 


The  power  stocks  again  came  in  i  with  normal  domestic  orders  and  the 
for  substantial  demand,  hut  the  buy-  '  hig  Russian  order,  which  will  not  be 
ing  was  well  distributed  over  the  ^  completed  for  some  time  yet.  By 
list,  the  textile  i.ssiies  and  other  in- 1  that  time  the  customary  repeat  or- 
dustrial  favorites  as  Bridge.  Glass, ,  ders  should  he  forthcoming,  as  the 
Smelters.  Steel  of  Canada,  and  Ce- ,  crop  outlook  beenmes  more  defin- 
nient  receiving  considerable  atten- 


¥  ¥  J?  •'? 

Rrantford  Cordage.  i  past  year  or  so.  The  result  of  this  i 

Capacity  operations,  apparently,  |  appreciation  has  been  that  yields  ; 

are  reduced. 

Discrimination  is  advisable  in  re- , 
gard  to  foreign  government  bonds. 
Not  only  should  the  financial  status  j 
of  countries  offering  bonds  be  sur¬ 
veyed.  but  commercial 


plants  have  been  employed  fully 


Mara  &  McCarthy 

Members  Toronto  Stock  Exchange 
Members  Montreal  Curb  Market 

Stock  Brokers 


tion  and  exiiorts  of  which  are  well 
diversified  would  noturally  be 
more  favorable  investment  than  one 
itely  defined.  Rei>orts  from  the  |  the  range  of  important  products  and 
!  tentlon.  Gains  during  the  week,  West  are  to  the  effect  that  the  acre-  exports  of  which  are  limited  to  one 
easily  outnumbered  losses  and  were 'age  in  grain  this  year  will  probably  j  or  two  products 

rhow  an  Increase  of  1.500.000  acres, 
and  a  reasonably  good  sea.son  should 
make  for  an  exceptional  demand  for 


Good  Results  for  Paper 

Companies  During  Past  Year 


generally  of  greater  proportions 
several  .substantial  advances  being 
regi.stered.  •  • 

Quebec  Power  again  featured  with  |  binder  twine, 
a  gain  of  ]2'2  to  238  and  Penmans^  ¥  »  ¥ 

was  cIo.se  behind,  being  up  S'i  '  The  IVsefa  and  Barcelona, 
points  to  2261,2.  Brazilian  rontinued  \  constructive  factor  in  connec- 

its  upward  climb  and  gained  a  fur-  with  securities  of  Barcelona 

tber  2‘8  to  1301,2:  Dominion  Bridge  Traction,  Light  and  Power  To.  is  the 

marked  appreciation  that  has  taken 


was  up  2'‘4  at  150;  Glass  up  3U  at 
11111:  Textile  up  I’e  to  116:  t.'an- 


place  In  Spanish  eurrency  in  Lon- 


rdian  Cottons  up  2  at  127:  Smelters  ^  Xew  York.  The  advance 

up  4  at  258:  Steel  of  Canad.a  up  l*i  jn  tjjc  peseta  on  Tuesday  of  this 

-  at  128114:  .Alberta  Pacific  preferred  |  ^.3^  ^4  points  to  18.03  cents. 

((  ontiniied  From  Pace  1.)  this  is  a  healthy  market  situation,  up  I'l  at  OOii;  Asbestos  preferred  whereas  the  appreciation  since  the 

with  $7,966,601  and  Price  Bi-os.  third  '  Importing  countries*  are  becoming  i.p  1  at  65I2;  Car  preferred  up  Hi  im-n  of  the  year  has  been  2.73 

with  $5,04S.."03.  [more  dependent  on  Canada  for  sup-  at  90;  Canada  Iron  preferred  up4V2  points.  The  pr.^eta  is  now  nearing 

The  inriu.stry  early  this  year  faces  i  plies,  and  the  tendency  in  the  Fnited  at  57;  Steamships  preferred  iip^l-ii  par,  which  Is  19.30  cents.  Tt  i.s  be- 

sub.'tant.ial  increase  in  plant  capa- :  States  is  to  reduce  newsprint  manu- ' -it  681^;  Laurentide  up  Hi  at  lOoU:  ’.ipved  the  time  is  approaching  when 

itv,  but  offsetting  to  .=ome  degree  '  facture  rather  than  increase  it.  I-iurentide  Power  tip  Hi  at  115;  Spain  will  go  on  a  regular  gold  ba- 


cit 

Profits  for  nividrnil? 

1921  . 

1!>2.‘  . 

1 P-’ t 

Tol.lI  ‘•iirplii'i. 

1  ocr.  . 

1 92"i  .... 

1924  . 

Filmed  on  <  om. 

1926 

192'. . 

U-2 1  . . 

Net  Working  t  ap. 

1 926  .  ... 

192.i  .  . 

1921  . 

Itirldonds. 

1926  . 

192i . 

1924  . 


.\biabi 

Snar.I«h  Rivrr 

Provincial  Paper 

Price  Rrn., 

$2.19^.902 

*  T.Vil.UI 

$1.79.3,121 

2. 284. .571 

.VS<.,29?> 

,9, VS, 331 

•J.80 1,787 

2..U9,bOO 

,17:,770 

1.715.4.38 

$7,8  47,89:^ 

.V.  .009.309 

$1,303,711 

$I.921.!>95 

t*. 458 .324 

9.3«,22ii 

I  ..'.73,0.18 

6,705,6'50 

0.799,487 

7I3.''21 

1. .388.318 

$11.51 

n$12.1:> 

S17.t7 

$3.1 1 

1110 

T  12.64 

1.3.3.V 

2.9.3 

10.95 

X  17.25 

7..3!» 

4.02 

*.?:2.68t.42;'> 

19.831.079 

$  I., 349.32  i 

$3,048,503 

"91. 140 

19.427.672 

$i..vsn.in« 

$5. .524,451 

2.902.497 

9.012.991 

1.171.320 

2,534.594 

Niackay  up  1  at  123:  Power  up  1  at  gg  relation  of  gold  holdings 
78;  Breweries  tip  ^H/-  at  68'\;  Ogil- !  paper  currency  warrants  this 
vie  lip  _H4  at  24.1 :  Shawinigan  tip  gjpp  33^  country  is  enjoying 
Hi  at  75:  Tooke  preferred  up  3  at  pegpe  gnd  greater  hnancial  and 
I  $4:  Twin  <  ity  up  H4  at  56;  Ottawa  gtgbilitv. 

Traction  tip  2H  at  70;  and  Price 
Bros  up  1  at  61. 


^at  1 1 . :  A  lull  :  (],3^  reductions  in  operation  costs 
at  19;^Do-  continue.  It  should  not  he  long  bc- 
1  fore  the  annual  report  for  1926  ap¬ 
pears.  This  is  expected  to  be 


Special  Reserve 
%  On  pref.  &  Com.  combined. 


TroflK  Tor  Plvldcnd^ 
1926 . 

1925  . 

K  2 1  . 

ToUl  Surplus. 

K26 . 

T.-Co..  . 

1924  _ _ 

f-iarnod  on  Com. 

1926  . 


192  4 

Net  WorklPR  C  ap. 

1926 . 

192> . 

1924  . 

fM*.i(lrnd«. 

1926 . 

U>25.  . 

1921 . 

Profits  for  Dividends 


Sl.Oorv.JLvi 
1.900,975 
2,08  4, o2  4 

?2. 467,96  4 
2.2S.Gini 
2,107,156 


57.966,60  4 
7.506.727 
6.892.142 


Brompton 

650.014 

749,206 


$5,078,751 

.'.569.736 

4.624.652 


<1.151.520 

3.670.49S 

:;.176.00<? 


YTo^a-d  Smith  F-a^cr  Co 
$  409.671  81.049.«38 

303.109  7:>9.24J 

298.043  852.632 


N-^ne 
Non^ 
None 

W'ayacamac'iv  St.  Mauric**  \'f 


$2«6.8.5« 
r.  5.163 
85,701 

•17.62 
4.:4 
4  82 

11.417,223 

1.308,319 

1.226.011 

N’or<» 

None 

$4 


$1,350,971 

1.182,409 

1.268.278 

$8.19 

6.49 


$3,624,510 

3.965,150 

2,712.554 


Earnings  of  the  Barcelona  Trac- 
.  tIon.  I.ight  and  T’ower  Company  con- 
T  he  principal  declines  were  Mont-  ,jnug  jp  grow,  and  it  is  noteworthy 
real  Tramways  down  " 

Biscuit  common  down 
minion  Coal  preferred  down  2  at 
70;  -Alberta  Pacific  common  down 

33,.  at  32-'4 :  common  down  ggfjgfggfgj.y  document  showing 

H.  at  27'2:  B.  Fishing  down  2  at  something  earned  on  the  junior 
7S:  Car  common  down  2*2  at  38*0;  ^ 

I  General  Electric  preferred  down  Hg  it  y  «  « 

at  B'Sg;  Famous  Players  preferred  Hemantl  For  Smelters, 

down  1  at  97;  Hillcrest  preferred,  I 

down  1  at  80;  and  Spanish  common  T  !*<“  smart  display  by  Smelters  i 
and  preferred  each  down  1  at  100  t’tiring  the  week  had  apparently  lit-  ■ 
and  113  respectively.  ,  He  to  do  with  the  forthcoming  an¬ 

nual  report  of  the  company  which  is 


Favor  Industrials. 

]  Germany  set  its  house  in  order 
several  years  ago  and  since  then  has 
been  making  excellent  headway.  In- 
!  vestment  interests  in  Great  Britain 
I  and  on  thl.s  side  of  the  Atlantic  ab- 
I  sorbed  German  offerings  readily. 

!  with  the  result  that  present  yields 
are  much  nearer  the  normal  in 
other  countrie.s.  On  the  other  hand, 
the  difficulties  confronting  the 
French  government  have  continued 
up  until  recently.  France  appears  ! 
to  he  working  into  a  miirh  better  | 
position  now.  and  its  foreign  offer- ' 
ings,  if  made  attractive,  are  regard¬ 
ed  as  likely  to  meet  .stronger  de-  , 
mand.  .Argentine  bonds  have  been  ! 
favored,  because  the  products  of  that 
country  are  well  diversified,  and  the  ! 
government's  financial  position  Is 
sound. 

Some  investment  houses  do  not  j 
feature  foreign  securities  anion.g  i 
their  listings.  One  reason  given  for  ] 
this  is  that  if  investors  want  a  high¬ 
er  yield,  than  Canadian  government 
and  municipal  bonds  are  returning 
now,  they  can  be  secured  by  invest¬ 
ing  in  sound  industrial  bond  issues 
of  this  country.  They  point  out  that 
almost  invariably  such  industrial 
bonds  are  amply  secured  as  to  prin¬ 
cipal  and  interest  and  they  are  lo¬ 
cated  where  thev  can  be  watched. 
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Rainville 
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4286 

OSLER  &  HAMMOND 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 

{  Toronto  Stock  Exchange 
Members  i^o^treal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


Trend  of  .Iverages. 


due  to  be  published  within  a  day  or 


The  following  figures  present  the  j At  the  same  time,  although; 


S3 

.Non* 

None 


earnings  have  been  pretty  well  Indl 
cated  by  the  preliminary  statement 
m,idc  public  some  time  ago.  the  bal- 
rnce  sheet  exhibit  will  be  awaited 
with  inteiest.  It  is  evident  that  as 
a  result  of  the  generous  earnings 
from  192*5  operations,  the  already 


FATE  OF  CANAL 
BILL  IS  IN  DOUBTj 

Should  be  Decided  in  Committee 
Without  Distinction  of 
Party 


1926  . 

1925 . . 

1924  . 

.  .16.5.5.982 

.  560,916 

$2,402,212 

$498.7.51 

212.09.5 

Total  Surplus. 

1926  . 

.  $2,697,946 

.  1.981.964 

$1,030,418 

$511,540 

$263,083 

-te  30 
i$4.61 

1024  .  .  . 

Famed  on  Com* 

1 92h  . 

1 1425 . 

.  1.197,787 

.  $6.5.5 

.  $5.61 

$8.04 

Net  ^Vorking  Cap. 

1020 . . 

. 

.  $2.90.3.902 

$0,283,884 

$1,. 568, 186 
$1,319,744 

1924  . 

DB  Mend’S. 

1926 . 

1924  . 

.  None 

.tl, 310.28.5 


*  On  120.000  shares  subscribed,  aft^r  dividend.*:  on  $6,000,000  pref. 
X  On  60.000  shares  outstanding  after  diNid^nd-s  on  $2,020,000  pref. 


fto  facilitate  its  exten.^ive  European 
biisiue.ss.  The  company  also  owns 
VVr  of  the  i.ssued  shares  of  the 
Ma.ssey-llarris  Harvester  Company, 
at  Batavia.  N,Y'.  .Net  profits  of  the 
company,  after  tax  and  contingen¬ 
cies,  amounted  to  $1,995,768,  in 
1 1926.  as  compared  with  dividend  re- 
I  (jiiiremcnts  on  the  preferred  stock 
of  .$846,293. 

Net  current  a.ssets  as  of  .November 
1925,  amounted  to  .$20,390,868. 


OFFER  ADDITIONAL 
PREFERRED  STOCK 

Issue  of  $3,394,400  Preferred 
Stock  of  Massey-Harris  Co. 
at  Market 

Wood.  Gundy  &  Company  arc  mak¬ 
ing  an  offering  of  .$3,394,400  '.'‘t  cu- •  equal  to  over  $168  for  each  . $100 
mulative  preference  shares  of  Mas- 


I  daily  averages  for  the  week  and 
I  comparisons: 

Thursday,  5farch  24  .  125.9 

!  Friday,  Maryh  25  .  126. 

i  Saturday.  .March  26  .  126.2 

Monday,  March  28  .  126.9 

Tuesdav,  March  29  .  126.7 

Wednesday,  .March  30  .  126.2  formidable  balance  sheet  of  the  com- 

Average  for  w-eek .  126.3  pany  will  show  a  further  substantial 

!  Previous  week  .  ;  improvement. 

121.4'  -Apparently  the  chief  reason  for 
123.6  ’’^^amption  of  demand  for  “Smel- 
126.9  I  1'*''^”  "as  the  report  that  the  com- 
ILow  (1927)  .Tan.  bs’!  !.....!  120.6  Pan>'  'S  planning  to  exploit  <onsld- ;  2” 

.  ,  a  »-  '  arable  phosphate  deposits  which  It 

^  Averages  Last  Tear.  i  controls  in  the  development  of  .•* 

i  .January  average .  lOO.O  market  for  fertilizer.  Another  con- ■  _  o,  .!  r 

February  average .  102.7  I  structive  factor  in  connection  "Hh  j  °  a  rpariintr'  mndo  nn 

March  average .  101.2,  the  security  Is  the  fact  which  was  !  f 

j. April  average .  100.1  ;  brought  out  in  the  pamphlet  report  i  cessive  occjisions 

!  May  average .  98.1  of  Canadian  Pacific  Railway  that  the  I  ti,-„  • 

I  .Tune  average .  100.2 1  big  corporation  had  added  fubstan-  ^  ,  ,  rr  1 

.Jtily  average .  101.8  tially  to  its  holdings  of  ‘‘Smelters”  j 

'  August  average .  106.2  |  nuring  1926.  teh  amount  held  being  I  "rn^en?  J  1 

.September  average .  113.6  shown  at  243,541  shares  as  compar- ! ,  tnun-H  tho  ^rtnotnio  invnivoH  ' 

j  October  average .  113.6  !  cd  with  231,413  at  the  end  of  1925.  I  u  w  " 

I  November  average .  117.6  | 

I  December  average .  120.1 

High,  1926  .  121 


January  average  . 

I  February  average 
High  (1927(  .March  28 


!  Ottawa. — After  a  month  of  fight-  ) 
!  ing.  during  which  time  it  was  talked 
I  out  eleven  times,  and  without  the 
King  Government  at  any  .stage  de- 
'  daring  its  position  on  the  serious . 

I  questions  of  public  policy  involved 
(therein,  the  House  adopted  the  mo- j 
;  tion  for  second  reading  of  the  bill 
to  renew  the  charter  of  the  .Mont-j 
and  Georgian  Bay  j 

The  bill  was  given  first  reading  i 


McCUAIG  BROS.  &  CO. 

MBMBKRS  MOXTHB AL  STOCK  K.VCHA.AtiH 

190  St.  James  St.  182  Peel  St. 

beg  to  announce  that  they  have 
installed  a  direct  private  wire 
to 

Messrs.  J.  S.  BACHE  &  CO, 

.VIK.VIBKRS,  >FAV  YORK  S  l  ot  K  IIVCIIA.NOn 

42  Broadway 
New  York. 


Ix)w,  1926 


In  This  Issue 


in  it.  but  although  a  number  of  the 
!  Cabinet  ministers  spoke,  they  were  ! 
1  he  Textile  Group.  ,  all  careful  not  to  disclose  their  ! 

97.3  With  the  end  of  the  fiscal  year  for  ' of  the  Sifton  in-  ! 
I  the  leading  te.xtile  producers  ap-  [  uuder  the  guhse  of  a  private  ^ 

proaching,  a.  steady  demand  for  the  !  **H1  to  renew  a  canal  charter,  to  ac- 
seeurities  of  this  group  developed  |  Q't'te  control  of  invaluable  ^water 

this  week.  and.  as  a  consequence.  |  ‘  "** . 

River. 


resources  on  the  Ottawa : 


prices  received  a  further  stimulus. ,  ... 

Advance  foreca.sts  indicate  that  '  Prime  Minister  confined  him 


hare  of  preferred  stock  now  oiif- 
sey-Harris  Company  fnot  a  new  is- 1  standing.  Fixed  assets  amounted  to  Preferred  stocks  as  investment 

'  ■  income  builders . 

How  motor  Indu.stry  i.=  growing 

in  Canada  . 

Smaller  pulp  exports  reported 

for  V''briiary . 

<  anada  s  mineral  resources  as 
ha.si.s  of  future  prosperity, 
f-'anners  and  business  men  get 
together  in  .New  Brunswick 


sue)  par  value  SloO.  at  the  market.  ]  $8, .51 6.223.  against  which  stood  de- 
-As  the  current  price  of  tlie  stock  on  preciation  re.serve  of  $3,382,951.  Fix- 
ihe  market  is  109,  Hie  yield  is  about  cd  and  net  current  assets  combined 
6.10''7.  The  aniounr  of  this  stock  amount  to  $25,524,140.  equal  to  over 
authorized  is  SI 2.500. OoO.  of  which  ;  $210  for  each  preferred  share.  These 


,  Dominion  Textile  will  show  a  sub- j  urging  the  jiassage  of  the, 

Iroceeding  of  annual  meeting  I  .stantial  increa.se  in  earnings  as  a  re- 1  ^oHon  for  .second  reading  so  that  | 

Dominion  .Mortgage  Associa-  ,  ;;„it  ^f  oijerations  for  the  year  just  1  Hie  bill  might  be  referred  to  a  com-  , 

1 . i', . closing,  and  the  feeling  is  growing .  **‘‘Hee  of  the  House  where  mem- , 

Alberta  aid  not  vote  pubhc  own-  ;  k-omp  mi  irtPrQ  nn  inrron^P  i  will  be  free  to  deal  with  it  as  i 

ership  of  power  project....  2  duSd  rate  ortlircor^  they  chose.  Hon.  Ernest  Lapinte 

_^'nion  i.s  an  early  eventuality.  Can- 1 
"^ladian  Cottons  should  also  make  a  fa¬ 
vorable  showing,  and  that  it  i.s  ex- 1 
pf  cted  to  do  so  is  evidenced  by  one  j 


_  I  of  tlie  periodical  appearances  of  the  I  streams. 


Minister  of  .lustice,  dealt  solely  with 
the  question  of  the  supremacy  of  the  , 
federal  over  the  provincial  rights  in 
the  iiiatier  of  water  on  navigable  I 


12.989,90*1  is  issued.  The  prefer- 
leri  stoc  k  i.s  redeemable  at  119. 

The  Ma.sscy-IIarris  *  o.  operates 
''artories  in  Toronto.  Brantford. 

Woodstock,  and  Berlin.  Germany,  and  in  England 
and  is  coiistriirling  a  branch  far-  Argentina.  .Australia  and  New  Zea 
tory  at  MargiKtfp,  France,  jn  o-der  land. 


asset.s  do  not  include  investments  of 
$3,191,617  in  subsidiaries.  The  com¬ 
pany  has  large  warehouses  in  all 
leading  centre.s  in  Western  Can.Jda. 


ANNOUNCEMENT 

We  have  plensure  in  announcing  that 

Mr.  R.  H.  JOYCE 

I 

has  become  associated  with  this  firm. 

DUNCANSON,  WHITE  &  CO. 

Investment  Brokers 

■Members  Toronto  Stock  Exchange 

Phone  Elgin  Dominion  Bank  Bldg 

24. j7  66  Yonge  St.  Toronto 


France,  Germany.  Evoiiitionary  propo.«als  for  fi¬ 
nancing  mineral  develop¬ 
ments .  13 

Big  future  .seen  for  mining  in 

.Manifoh.i .  14 

Further  Expansion  of  Canadiim 

Insurance  in  1926 .  1.5 

’  Clearing  House.s  of  Canada  avoid 

I  handling  bills .  17 

h  our  Canadian  Banks  in  big  fifty 

!  of  English  World .  17 

High  and  Ix)w  records  of  Can 
adian  listed  securities..  . 


lock  on  the  market  this  week. bring¬ 
ing  the  price  up  2  points  to  125  ex 
8  dividend.  I 

.\part  from  the  anticipated  rc.sults  ' 
I'i  for  the  iiscal  year  just  ending,  the  > 
outlook  for  the  1927-28  season,  with  j 
the  promise  of  continued  expansion  ; 
in  general  business  prosperity,  holds 
out  prospects  of  nice  pickings  for ; 
all  of  the  leading  textile  producers,  j 
"ith  all  indications  pointing  to  one; 
of  the  best  operating  periods  in  the  | 
history  of  the  industry — more  es- 1 
pecially  as  it  may  be  presumed  that  | 
the  companies  have  been  taking  full  j 
advantage  of  low  cotton  prices  and  ' 
anticipated  their  needs  well  ahead. 

if-  V-  H- 


Investors’  Index. 


-Xri'adp,  litM.  .  ,  . 
HalMnrgHon  Co.  .  . 
IJy?])  Tcifphorie.  .. 
l?ank  of  N.  S.  . 
Barry  llollingcr  . . 
Bf-acon  .... 
Barcelona.  .  .  . 
I^razUian.  .  .  . 

Caiiaiiiun  T'acifio. 
(*an.  l-’alrbank.s 
Can.  Steani.ships  . 
(’anafla  I>ry.  .  . 

City  I»ulry  .  .  . 

On.  Manitoba  .  . 
Canadian  L.  &  T*. 
Can.  Ocn.  KloctrJo 
Cockshutt  IMow  .  . 
Canada  Blto'ult  .  . 
Dominion  Stoius  . 
nr>’<If‘n  T’api'i  .  . 
Duluth  Suptirloi 
CfUHph  Carp»*i  .  . 
Harvie-ArchHan  .. 
InttT.  UtUItios  .. 
Interna.  Bapor 
Imperial  Tobacco. 


D  KinK  Kflward 
^  Kitchener  Mines 
D  Laura  Socord  . 

I^ind.Aay  Alcohol 
12  Mfrs.  Klnance 

3  Monin-al  Bow«;r. 
2H  Massey-Harris  . 

U  Xat.  BreweiieH. 

4  N.  Mexico  Bowe 
4  ottai\a  A:  HuM  . 

4  Brovin.  Bap'-r.  . 
1  /‘rcinier  (-old  . 

2d  (jnebeo  Souflit  rn 
14  <iiiehee  Bapi  v  . 

S.  Shore  B<)\ver 

5  Hpanish  Ulver  . 

.'  Standard  Mort. . 
r»  Hleol  of  Cfinuila 
4  .Smelters  .  .  . 

1  Steel's  Con.  .  . 

2  Travmore,  Ltd.  . 
.4  Tuin  City  .  .  . 

BJ  Volcanic  Ojl.  . 

2  W.  Crnada'  riou 
7  >VcstingKousa  , 
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i  Fity  Duiry  BiiyinK. 

t  The  rumor  has  been  in  circulation 
’J  recently  to  the  effect  that  market 
(  manipulation  in  Fity  Dairy  stock 
:•  had  been  going  on  and  that  interests 
idcnilfifd  with  the  late  movement 
■|  in  B.  F.  Fishing  were  instrumental 
g  in  the  current  movement  in  Fity 
:  Dairy.  The  fact  is,  liowcver.  tliat 
tlie  buying  of  Fity  Dairy  was  to  fill 
■J  a  large  order  tliat  recently  came  in¬ 
i'  to  tlie  market. 

;!  Wliile  Fity  Dafry  sliares  are  sell- 
■I  ing  pretty  liigli  in  view  of  the  cur- 
lent  dividonil,  investors  are  looking 
'-’!J  alieaii  to  wliat  may  be  expected  from 
5  tliis  stock  over  a  jieriod  of  four  or 
1-11  five  years.  Tlie  earnings  of  the 
company  liave  been  e.xceedingly 
large  over  a  period  of  Vbar.s  and  the 
!  extraordinary  surpluses  earned  In 


Hon.  William  D.  Euler.  Mini.ster  of 
Fiistoms  and  Excise,  coming,  as  he  | 
said,  from  tlie  birthplace  in  .North 
Waterloo  of  the  Ontario  Hydro- 
Electric  cnterpri.se,  ileelared  liini- 
self  agairvst  the  iiili.  but  preferred 
to  have  it  go  to  the  committee  to  be 
killed  there,  Hon.  Charles  .A.  Dun- j 
ning  argued  simply  for  reference  of  ! 
the  bill  to  committee  after  making  i 
some  animadversion.s  about  the  lease  J 
of  the  National  Hydro-Electric 
Fompany  of  Montreal.  j 

NEW  ED.IIONTON  DAIRY.  j 

Edmonton.  —  Blaus  for  bnilding  aj 
new  creamery  plant  on  property 
secured,  opposite  the  C.  P.  R.  station 
.and  involving  a  total  investment  of 
$359,000,  were  announced  by  W.  W. 
Prevey,  .M.  h.  A.,  manager  of  tlie  Ed¬ 
monton  Fity  Dairy  Fompany.  Work 
on  tliis  fine  new  structure  will  be 
started  on  April  10  and  plans  provide 
for  the  building  being  ready  for  oc¬ 
cupancy  by  October  1. 


Two  Sound  City  Real 
Estate  Investments 

Montreal's  growth  as  a  tourlat  centre,  and  the  Increase 
In  the  number  of  It*  motor  car  owners,  are  (eaturea  of 
the  city's  development. 

Two  projects  that  prosper  directly  from  the.se  develop¬ 
ments  are  the  I^a  Salle,  an  apartment-hotel  In  the  heart 
of  the  shopping,  hotel  and  theatre  district,  meeting  the 
needs  of  both  city  people  and  tourists,  and  the  Auto¬ 
mobile  Sales  Building,  also  In  the  hotter  dais  shopping 
district,  rented  largely  to  motor  concerns. 

It  Is  estimated  revenue  from  both  buildings  will  be 
sufficient  to'  meet  bond  Interest  requirements  more  than 
twice  over,  which  would  provide  a  ealisfaotory  return 
on  the  common  stocks.  Bonds  of  both  companies  carry 
,  a  bonus  of  common  stock.  XVe  offer:  '  '  “ 


DnrMNfOXD  STREET 
REALTY  CORP. 

(The  las  Salle) 
Rcfntidlng  S.F.  Mongage 
*  Is  %  Gold  Bonds 


'  ST.  rATnEnTXR\ 

I  l.MPKOA'EMENT  CO.'  , 
(.AntomoMIe  Sales  Bldg.Y^ 
,  First  .Mortgage  rjeajteliold 
A  Is'*  B.E.  Gold  Bonds 


PRICE:  100  and  Interest f 

JOHRSTON  w’WARD 

171  St.  Janies  Street  —  Montreal 

UE^tBEBBs  Montreal  Btonfe  Exrh«ni(«.  Toronto  Btork  Exrhonirfl^''. 
Montre*!  CarB  Markrt.  IVtnnipo^  OnCla 

Ctaldftco  Board  of  Trad#.  ' 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  E.XCHANOS 

Private  wire  connection.';  to  all  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


excess  of  dividends  has  placed  an 
unusual  equity  behind  the  shares. 
Iiividends  may  not  he  increased  iiii-  | 
nicdiately,  but  the  company  Is  now  I 
ill  a  ijosilion  to  do  much  greater 
things  for  shareholders.  The  busi¬ 
ness  of  Fity  Dairy  may  be  expected] 
lo  grow  stearlily  with  the  city.  The  ! 
bonus  paid  at  the  year  end  was  a 
mere  morsel,  as  compared  with  what  1 
the  company  could  do.  The  expec-  ■ 
'atlon  i.s  that  .som6  day  another  split  i 
In  the  stock  will  be  torthcoming.  j 


Malcolm  C.  Oswald 


C.  Graham  Drinkwatcr 


Oswald  &  Drinkwater 

Members  Montreal  .Stock  Exchange 
Members  Montreal  Curb  Market 


Telephones  .Main  667.S 


143  Notre  Dame  Street  W 


.MO.NTREAL 


